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vibrant "were reported 
tnjjC ii»-assanbly camps fire 
fiflprs before the 7 Rhodesia 
eej^efipe deadltnfc > expired at 
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. Otec^Is;. -kalflV-fhat : all A guer- 
rUlas- :; 6tttslde 'assembly places ■ 
after: the" deadline --would be- ‘ 
regarded as iuilawftil^ aliJiough 
they would be, ' ' treated 
^ sensibly.”'- This suggested the 
asseinJBTy process inay continue 
Injornially -in . the- next lew- 
days. • i_ . W' V 
: in '-one of the worst acts of 
pbliti caE viol erice In the early 
. election- campaign, .a rifle- . 

• larmched grenade was fired into 
the : i home-.’ of : a -member of ' 
Rft'^Mugabe’s : Zanu wing of 
the Patriotic Front- 
Back-page; Page 2 > 

Adamson tragedy ' 

joy Adamson^ 69, - author . of 
Boro Free, which told toe story 
of .the hand-reared lioness Elsa, . 
has been . mauled to. death' hy 
a tiori fe Kenya: rj 

Men feared l?si, r 

Three men ’ were f eareddrowned 
after the fishinghoat.Bohnteous 
fi-rsm Buckie, Scotland, j sank 
'near Land's End: v.Three . other 
crew members were jescned. 
Another Buckie ’boat;: . -Ocean ;■ 
Monarch, was lost with all hands 
three .^neefesr ‘in 

Rwgby tour ‘on’ 

after 

ball IJniott'-annoimced itir sap- 
port for the visit. Ireland, Scot-:. 
lind hinl 'W^alfiS'are know to 
favour it - - _ ■ ' » Vr . '/•* ' ■ V ;• 

Indlaiptoll.probe 

India’s Section commisaon 
ordered -an investigathm into» 
complaints of yoter intimidation 
and poll rigging ' in . Premier 
Chartn Singh’s cons^uency . 

1 ranide^.::j : 

13^ Seo»fdry-Genei^ -.-Kinrt 
Waldheim • saiY ion TJ-S. 
vision that be had ' worked_ .oht 
some concrete ideas which jie 
hoped would help :. settle, the 
criSe ' oven tte Amencan 
hostages in Iran. 4 Wvals clash Sn 
Iran, Page 2 ;v U/ 'E' “*• 


to close 
7i0 np 

• EQUITIES were firm on. a 
reported; peace initiative in the 
steel dispute though trade was 
spasmodic. The- ET -30-share 
Index closed. 7.0 up at '41W. 
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Gold fever 
cools to 
$590 in 
London 
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: BY JUREK MARTIN, U.S. EDITOR, IN WASHINGTON 

President Carter wfll order the Soviet Union to reduce its embassy staff in 
Washington and will reduee U.S. diplomatic representation m Moscow in a 
farther escalation of the crisis in relations between the world s two major 
nowers, brought on by the Soviet invasion of Afghanistan. 

^id^SlIrdS^ornmg that no they would be recepttve to lift- 
tiieft-esident was expected to final decision had been taken on Ing the embargo only imposed 

Tpossible: embargo on future earlier Jhisyeax beca^tf 
vision announcement last night Soviet purchases of American Pakistms s^mpt to. build a 
following a further round of grains. Op Thursday, presum- nuclear bomb partly because 
consultations with his senior ably anticipating such a ban, U.S. arms m^ht tten be chan- 
advisers. the Soviet Union bought 3.8m nelled to assist Afghan mstir- 

The President is also likely metric tons of U.S. com and gents, 
to pay some attention to com- wheat. The Pentagon also announced 

mercial relationships. He is said ban on tie sa ie of grains that Kenya, SomaUa and Omau 

to be angered by Intelligence * d ^ poutically controvert were willing to offer &e U.S 
reports that trucks made at the _ t0 ^ ^ use of their military facditiA.s 

Kama River plant, built with pni^. tf requested. Both Egypt and 

VS. assistance, were used in the ? esl “535 a i.- 11 ™, Kes ; n i owa a Israel have made simdar stand- 
invarionof Afghanistan. jSriSTsL “g offers and there is a far 

Specifically, he may bar Soviet SPJjSjf.., farm lobby gener- chance that the U^. would 
shins from key American ports, The powerful farm iod y 8 place at least some officials in 

mspend or reduce civil aviation *Uy diSa ^Sf^ t fnnS wifitTcal Slnai air bases ’ handed over 
between the two countries, and « an mtemational political by &rael to Egypt earlier last 

generally discourage trade con- w ®?P°o- m iii year- 

Srts 'Any approach to Congress . On the diplonwtre and mill Department also 
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• GOLDS followed' the fall In 

bullion and the FT Gold HM 3 *^ 
tides, dropped .22 A- tb - close at 
280X . ! 

• GILTS eased brfmre moving 

"forward and the Government 
Securities Index rose .0^9 to 
65.09. . 

4. GOLD fellr$40 an onnce in 
jthndpn to xiose at. f 590: . 

• DOLLAR dosed at DM 1.7110 
(DM 1-7105), arid .Its trade- 
weighted index eased to 84.4 
' -STERLING ftdlW pomto 

to do* At J22STS WKLttS^f 

^reigMed inde?r wsw 70^ (Wi). 

siBEFT Iv^ 7*16 
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to ask that the Soviet Union be taiy front as annQunced yeste rday that a 

Continued on^P-.e 

questionl to Pakistan whose integrity tfle 
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by Israel to Egypt earlier last 
year. 

The State Department also 


By David Marsh in London and 
Robert Mauthner in Paris 

THE PRICE of gold dropped 
$40 to $590 an ounce In Lon- 
don yesterday as speculative 
fever cooled after the jump 
of more than $60 on Thurs- 
day. The ■ dollar rallied on 

the foreign exchange market 
to finish slightly higher with- 
out central bank help. 

On the foreign exchange 
market, the dollar gained to 
DM L7110 from overnight 
DM 1.7105, although it was off 
the day’s high of DM 1.7180. 
The West German Bundes- 
bank, which gave substantial 
support to the U.S. currency 
on Thursday, did not inter- 
vene yesterday. 

The dollar also gained to 
Sw Fr 1.5775 from Sw Fr 
1.5710. Sterling lost ground 

rsso r'T” =T 

London * 
GOLD A 
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Len Murray 
leads new steel 

peace moves 


BY ALAN PIKE, LABOUR CORRESPONDENT 


UNION OFFICIALS, led by Mr. 
Len Murray, TUC general secre- 
tary, went to the British Steel 
Corporation last night in an un- 
expected attempt to see whether 
they could establish grounds for 
resuming negotiations on the 
national steel strike which 
began on Wednesday. 

They did so as another union 
— the Transport and General 
Workers — made the action offi- 
cial and pickets in the Yorks 
area declared they would go 
beyond union instructions and 
hit the private steel sector , 
which is not involved in the 
dispute. 


Progress 


question. 


Continued on Back Page 
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Nurses and midwives 
get 19.6% pay rise 
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wrt fbr tbe'vist Ireland, dh®ON Transport chair- 6 
atid hod .-IValeS" are. kndwn. ,to _ — n . Ea)pb Bennett has be«i 
avour It • ' -/"given until' the end of the 1 

" V . - • i month by the GLC to explain an 

nd}a poVliVTPp* - auditor’s report on waste and j 

ndia's election erOAVagAnt speadiofi to LX , 

irdered -an. investigatum toto rage * • . i 

complaints of yoter iitiipiidatioD ^ UQGG Robinson Group, tbe 
ind poll riggmg ih; Premier lnsuranC e brokex with la^e , 
3iarin Singh’s consfUuency. Lloyd’s. . of- London mterests, 

V • ; -. -- --- take'; over thc.'wsurance i 

I ran ideds : • interests .of H. Clarkson (Houb 

incs) in a deaL which could be 

0^. . Serae?ar^Generd - Kurt ^ £6m- Pa«e . 

Waldheim sakT ;onu5.tei6- . . „ ■ ' ■ 

rision that he hadworked.ouf « CITY .of London ( office 
some concrete ideas L should continue ^to rise thm ye^ 

hoped >ould help : Settie tiie rtgardle^ of 

over, the Amern^ 0 ther sectprs of the proper 
hostages m Ji^ J RfvalsVci^ market, chartered wveyors St. 

• ■ •' ' "m vorTH 5EA Assets’ mstitu- 

Keily decision shareholders continue 

The "Director of 'Public -to ahead 

ciitiohs decided’iiiat Merseyside efforts to 5? 

police would . Ufit face criminal , the board. Page 16 
proceedings ovet • BEN LINE, die private Scot- 

4eir -custody ,'pf <53-yeM-old - ^ negotiat- 

last Jane-after *us arrest fodow, ^Jp^ ghip from Atwood 
ing;a <Wnking spree. . _ 'Oceanics. Page 3 

Vietnam Warning 
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BY GARETH GRIFFITHS, LABOUR STAFF 

PAY INCREASES averaging emergency standby payments 
19.6 per cent have been awarded will be reviewed in the forth- 
to the 491,000 nurses and mid- coming report on profusions 
wives in the - National Health supplementary a to : medicine. 
Service -The increases' ToBow Salaries for nursing staff at., the*, 
.recommendations rby -toe tSIegg .higher grades q^regional^are a 
cdmnrisrion, and divisional norsmg- oflBqcrs 
-which was' accepted, by toe . will not be increased. 
Government .yesterday. -The commission expressed 

• ... . strong concern over toe reia-- 

The first stage wfll be badt in nurses’ pay in 

dated lo August 1 last yMi^ana ^ flye years since the Halsbury 
the second paid from Apr “ Q „' award in 1974. In its report. 
Nurses and uudwives have if ^^^10 the Whitley Coun- 

already reived faM per we A ^ th0 N3S pay nB g ot iating 

for qoaliM riaff and £2 a week fomjj ^ that “this consideration 

& L, appnunt be ke l rt m 1X11114 m future 

settiement lMt April on account negotia1ions » 

of the award. *ptje report says toe commjs- 

Pay increases range from 25 si Dn ^ n ot yet in a position to 
.per cent for ward sisters to a general recommenda- 

per cent for some a uxil iaries. tj on on the protection of the 
The cost of the two-stage pack- - value of its awards. It will, 
age is £311m a year, or 19-3 per however, return to -the issue 
cent of the current pay bflh iate r this year, although at a 
'excluding payments made on press conference yesterday Pro- 
account.' fessor Hugh Clegg again ruled 

:’ special duty payment scales out any form of permanent 
win be increased, although indexation. 


Professor Clegg' said the find- 
ings were .based on a factor 
analysis of toe work nurses and 
midwives carried out It had 
been impossible to do a com- 
'parabfllfj study on ajob for Job 

pxmclplSi Instead jobs used in 
the analysis included mana- 
gerial, technical and administra- 
tive grades with very few 
manual workers. He was hope- 
ful the rates rates would in- 
crease the level of nursing re- 
cruitment 

The Royal College of Nursing 
described the find i n gs as “at 
best disappointing” and in 
parts devastating.” It was 
particularly critical over the 
lack of recommendations on 
protecting nurses’ relative pay 
and the lack of increases for 
the higher scales. 

The management side of the 
Whitley Council last night wel- 
comed the report and announced 
both sides would meet on Tues- 
day to discuss its implications. 

Clegg Report, Page 4 
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to $22375 from $224, with its. 
trade weighted index down 
slightly to 702 from 70.5. 

The yen, however, 
strengthened following news 
that several Japanese oil com- 
panies had, together with 
Shell and BP, signed oil 
supply contracts with Iran. It 
reached Y23-L50 to the dollar 
against Y23820 overnight. 

• 7 In -Paris, .'sin ■ 'estimated 
j 00,000 Napoleon coins were 
offered for sale yesterday. 
After the Napoleon price had 
risen to FFr. 1,130 on Thurs- 
day— 73 per cent up on the 
end of last year — it dropped 
to FFr 470 at one point 
yesterday. Other Paris gold 
prices were also down sharply. 

Following a suspension of 
trading, the Napoleon rallied 
slightly later to FFr. 611. 
Ironically, it was an absence 
of sellers that had led to the 
suspension of gold quotations 
on the Paris market on 
Wednesday. 

S3er yesterday’s toll, 
however, the international 
gold bullion price is still 
double its level only six 
months ago. 

Editorial comment. Page 14 
Lex, Back Page 
Money Markets,- Page 21 


Last night’s talks at the BSC s 
headquarters came after Mr. n 
Murray bad met steel union v 
leaders at the TUC. t! 

Mr. BUI Sirs. general J 
secretary of the Iron and Steel 1 
Trades Confederation, and Mr. r 
Hector Smith, general sectary t 
nf the National Union of Blast I 
Fumacemen, whose members < 
are on official strike, were both 
at the meeting. 1 

So were Mr. Moss Evans. \ 
general secretary of the TGWU - 
and Mr. David Basnett, of the 
General and Municipal Workers. ■ 
The talks were still in progress 
after more than four hours. 

Mr. Sirs said he would be pre- 
pared to resume negotiations if 
BSC— -which has so far offered 
6 per cent at national level- 
put an extra 5 per cent on the 
table. So far toe Corporation 
has said it has no new money 
to offer. 

Earlier yesterday Mr. Evans 
announced, after a meeting of 
steel industry delegates, that the 
TGWU had now joined toe 
other two unions and was in 
official dispute with BSC. 

This means that the 15.000 
TGWU members in the steel 
industry will join the picket 
lines on Monday. It also means 
that other TGWU members m 
the docks and transport industry 
are more certain than ever to 
black imports and movements of 
steel. 

Members of the ISTC in 
Yorkshire, the unions biggest 
and probably most militant 
region — declared yesterday 
that they intend to begin picket- 
ing all private steel manufac- 
utrers and steel stock holders. 

Mr. Ted Thorne, secretary of 
the local strike committee, said: 
“ We intend to escalate this dis- 
pute and hit all steel." 

This means that the use _ of 
mass picketing, and flying 


pickets moving Into other areas 
of the country, are possible. 

The TGWU decision last 
night to black all imports and 
exports of BSC steel was too 
late for one cargo which left 
Newport earlier yesterday j 
where the dockers worked 
normally. 

Half a consignment of steel 
from Iimuiden, one of Europe s 
biggest steel plants, 
through Kings L?* 11 , P°rV, Jf 
road bound for the Midlands. 
The rest was blacked after a. 
picket of steelworkers arrived. 

British Boad Services said it : 
was unlikely to follow some t 
private haulage companies and . 
lay off drivers. 

Mr. Herman Rebban, general 
secretary of the International 
Metalworkers' Federation, the 
worldwide co-ordinating body ot . 
the metal working union, met .. 
Mr. Sirs and Mr. ^ Sn ^to in , 
London yesterday and told them . 
his officials were doing every- f 
thing possible to ensure that 1 
foreign unions halted the import I 
of steel to Britain. 

1 The exercise is one of the 
biggest international trade union 
solidarity operations which the 
f IMF has ever undertaken. 

5 Mr. Rebhan said yesterday 
. the steel industry throughout 
s Europe was facing- severe prob- 
lems through lack of demand 
and that every steel-producing 

; nation in the West had required 

J government assistance dunn^ 

1 the present recession. But at 
- least other governments were 
® sensible enough to reali&e a 
n manufacturing nation could not 
y exist without a steel industry. 


Survive 


Mr. Rebhan said the IG 
Metall, toe German steel and 
engineering union, nad 
instructions to stop steel bound 
f£r Britain, and in Sweden 
onions had begun the legal pri- 
ces required under their law. 
Efforts to prevent steei move- 
ment were also being made m 
France, Belgium, Holland and. 
Austria. 

The IMF did not believe that 
any manufacturing country in 
the Western world held steel 
stocks which would survive a 
strike for more than three or 
four weeks. 


£ in New York 
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Spot sa.aS40.B35HS224eBJ«S 
1 month 0.51-0.46 dhi O-TO-O-Mi dis 
3 months ti.30-1.25 dis 1.60-1.55 dlS 
12 months 14.66-4.45 dl2 5.QO-4.8Q dis 


New f lbn short-dated gilt 
to be offered next week 




BY PETER RIDDELL, ECONOMfC* CORRESPONDENT 
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(£50m) hid for FP Publications. 
SSers of the Toronto Globe.and 
Mafl. Page l9 - 
# CATHAY PACIFIC .Airways, 
tie Hong Kong -based asline, 
has been granted- toe licence to 
fly, between Hong and 

Shangbm and p eking. Page 3; 

COMPAIKS^ . / 

'# BOOKER WcC<WNELL*toe 
-international food, engineering- 
and trading group, is paj^ 
.£X6nr for Keariey . -and^ 
toe loss-making wholesaling side 
intematipnal Stores, ^ge in 

• TYCO ’ Laboratories of the 

■ US has -increased its stake, in 
SSrhead, the British dertn^J 

concern, now owias 141 P* p 

■ cent, ^ige 16 . • 
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being made to contribute to the 
'refinancing of .two stocks winch 
mature in toe next few months. 

A secondary aim is to have a 
short tap available in toe mar- 
ket jf demand for gilts should 


Holders of the Convertible 
stock have the option of con- 
verting into nine per rent Con- 
version 2000 but this j ^ 
extremely unattractive. Holders 


ket if demand for gilts snouia extremely raanraLuvc. 
pick up. This would be in addi- are being offered EilO nommai 
tied to toe long tap -£bno 0 f toe 2000 stock for £100of the 
.14 per cent Treasury 1998-2001 existing issue but a similar 
_ 0 f w hich a sizeable amount amount could be bougnt .tor 
is still unsold. - - roughly £75 in the market. 

The new 1984 stock , will be mfleed, the Bank of England 
folly paid on subscription. At ^ openly suggesting that 
the minimum tender price of holdere should consult their 
£96.50 per £100 nomixtel of professional advisers about toe 
stock the fiat- yield islASiper advisa bility of conversion. 

- Mmonncement of «.e 

•*_ • • mw a . I'm nft 4VlOTC> 
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trading conditions. Long-dated 
stocks rose by up to 14 and 
shorts by up to 13/16, in both 
cases i below toe best for toe 
day. The market is regarded 
as somewhat artificial and un- 
settled with little sign of under- 
lying demand. 

This is partly because of 
international influences, but 
also because of uncertainties 
about the speed with which- the 
money supply will come under 
control. 

The market expects that the 
December banking figures, due 
to be published on Tuesday, 
will indicate only a 1 small rise 
in the money supply. But there 
is some apprehension that the 
current banking month may he 
less favourable as there are 
reports that tax revenues are 
not coming into the Government 
on as large a scale as seasonally 
expected. 
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OVERSEAS NEWS 


Rival groups clash in the 
streets of Iran’s holy city 

BY SIMON HENDERSON IN TEHRAN 


STREET RIOTS broke out in 
the Iranian holy city of Qom 
yesterday as supporters of 
Ayatollah Khomeini clashed 
with Turkish-speaking Azerbai- 
janis supporting Ayatollah 
Shariat-Madari, the chief rival 
of Ayatollah Khcrmeini. 

Ten people were arrested and 
revolutionary guards used tear- 
gas to prevent rival demon- 
strators from attacking the 
homes of the two Ayatollahs. 
There has been tension between 
the two groups since Ayatollah 
Shariat-Madari differed with 
Iftiomeini over Iran's new 
Islamic constitution a month 
ago. 

DR. Kurt Waldheim, the 
United Nations Secretary 
General, left Tehran suddenly 
yesterday, apparently having 
failed to find an immediate 
solution to the problem of the 
50 U.S. hostages. 

On Thursday evening he saw 
the ruling revolutionary council 


and exchanged views on the 
crisis. After his departure, a 
press statement was released in 
which Dr. Waldheim said he 
hoped his talks would help to 
pave a way for a solution. 

The statement also said that 
the UN Secretary General was 
returning to New York because 
of the possibility of Russia s 
intervention in Afghanistan 
being raised in the Security 
Council. But this was considered 
onlv a formal excuse. 

Observers thought he had seen 
all the people prepared to see 
him. Ayatollah Khomeini 
would not meet him. and the 
militant students holding the 
embassy hostages instigated 
demonstrations against his visit. 

In Paris, President Valery 
Giscard d’ Estain g described the 
reception givep to Dr. Waldheim 
in Teheran as " inadmissible " 
and said it was “ unthinkable " 
that he had been unable to meet 
the Iranian leaders. 


Within six hours of Dr 
Waldheim’s departure, the 
militant students sought to 
regain the initiative In the crisis 
by demanding that the Foreign 
Ministry' should hand over to 
them Mr. Bruce Laingen, the 
U.S. charge d’affaires, who has 
had asylum there since the 
crisis began two months ago. 

The students said they want 
Mr. Laingen to stand trial for 
spying. They also said another 
hostage— a former pilot who 
flew in Vietnam — would be tried 
for this alleged crime and the 
Vietnamese Government would 
be asked to send witnesses. 

Any ^progress in resolving the 
crisis now depends on how well 
Dr. Waldheim can explain to the 
Security Council, due to meet 
on Monday, the complicated 
power structure in Iran. 

The question for the Security 
Council now appears to be: 
what effect could economic 
sanctions have on this system? 


Fuel-oil snag in Japanese deals 


BY RICHARD C. HANSON IN TOKYO 


IRAN is forcing Japan to buy 
large amounts of unwanted 
heavy fuel oil as part of the 
“ package " recently negotiated 
in Tehran to assure direct sup- 
plies of Iranian crude oil this 
year. 

Reports indicate that Japan 
will contract to buy abort 
500,000 barrels a day of crude 
oil on a direct deal basis, against 
about 460,000 barrels under m 
arrangement which expired ir 
December. 

The average price in the sew 
contracts with 12 Japanese com- 
panies is $30 per barrel, against 
$28.50 for December shipments. 

The National Iranian Oil Com- 
pany (NIOC) pared down the 
contract price for the oil by C* 
a barrel from its origin"*! 
demand. But the Iranians tied 
crude oil purchases to sales of 
heavy fuel oil. 

At the last minute. NIOC in- 
sisted that the Japanese com- 


panies take heavy fuel oil in 
volumes equivalent to about 
20-25 per cent of the crude oil 
being contracted for. 

Such an undertaking would 
quadruple the amount of 
Iranian heavy fuel shipped to 
Japan last year. Japan already 
has an excess supply of this 
type of fuel oil. 

Iran is demanding a fuel oil 
price which, when other costs 
are included, will exceed the 
present market price- in -Japan, 
oil industry officials note that 
Japan Tacks adequate cracking 
facilities to refine the fuel oil 
into lighter products. 

The Japanese companies • are 
unhappy with the Iranian 
package deal, but most have 
agreed to the terms. The com- 
panies are faced with the 
prospect of either taking losses 
on the fuel oil or reducing the 
amount of crude oil they can 
get from Iran. 


The Ministry of International 
Trade and Industry (Mui), 
which monitors oil imports, 
expects overall .imports of oil 
from Iran this year will remain 
at last year's level of about 
600,000 b/d. The increase in 
directly purchased oil over last 
year will in part make up for 
.cuts in supplies from the major 
oil companies to third-party 
Japanese users. 

The Japanese companies will 
probably try to off-load some 
of the heavy fuel oil at a loss 
outside the country to avoid a 
serious disruption of the 
domestic market. 

Japan depends on Iran for 
more than 10 per cent of its 
oil imports. It has been placed 
in the uncomfortable position 
of trying to maintain ties with 
Iran without damaging relations 
with the U.S. during the 
present crisis. 


San Salvador 
junta seeks 
civilian allies 

SAN SALVADOR— The ruling 
junta yesterday searched for 
candidates to restore Its mili- 
tary-civilian alliance after two 
civilian junta members resigned. 
They complained that right- 
wing influence was growing and 
that the Government was going 
slow on promised reforms. 

The two men. Sr. Guillermo 
Manuel Uiigo and Sr. Roman 
Mayorga Quiroz, resigned after 
■39 other officials, including 12 
of the 13 Cabinet Ministers, bad 
resigned for various reasons. 
Sr. Jose Guillermo Garcia 
'(Defence) was the only Minister 
to retain his post 
The resignations followed the 
junta’s rejection of a critical 
document by the dissident 
Ministers which called on the 
military to withdraw from 
politics. 

On Thursday, Col, Adolfo 
Arnoldo Majano. a member of 
the junta, met most of the dissi- 
dent Ministers and asked them 
to have faith in the armed 
forces. His plea was rejected. 

The five-man junta assumed 
power after a group of 35 young' 
captains and colonels led a coup 
against Gen. Carlos Humberto 
Romero on October 15. 

AP 


Hanoi warns Peking of 
‘war at any moment’ 


BY RICHARD NATIONS IN BANGKOK 


WAR between Vietnam and 
China could break out at any 
monent. Hanoi said yesterday, 
in its strongest denunciation of 
Chinese border provocations so 
far. ■ ■' ' 

The list of increasing viola- 
tions of Vietnam's air, land and 
sea borders by "armed Chinese 
forces ” was contained in a 
lengthy report issued by a Viet- 
namese commission on “Chinese 
crimes." broadcast oyer Radio 
Hanoi. 

The incidents, which Hanoi 
alleges cost many lives and 
heavy damage, revealed 
"Chinese aggressive and expan- 
sionist tendencies." the broad- 
cast went on. Such .accusations 
are hardly new, but the mention 
of imminent war introduces a 
menacing note . 

Observers here say no evi- 
dence exists of Chinese troop 
movements on the ground to 
substantiate Hanoi’s fears. 
“ Deployment on both sides now 
remains about what it was six 
months ago, with each array 
having about enough strength to 
take care of the other,” one 
Western military attach^ said. 

It is doubtful if Peking has 
at present an adequate force on 


its border with Vietnam to 
launch a successful large-scale 
attack. But speculation is grow- 
ing that the Russian invasion of 
Afghanistan may tempt the 
Chinese to hit Vietnam while its 
Soviet ally is elsewhere en- 
gaged. 

Some observers think the 
Vietnamese may be stepping up; 
the war of words to coincide 
with the first anniversary of the 
January 7 victory of ’ the 
Vietnamese-backed Heng 

Samrin forces over China's ally, 
Pol Pot 

The prospect of war with 
China underscores the main 
theme of the anniversary cele- 
bration, which is solidarity 
between the peoples of Kampu- 
chea and Vietnam against their 
common enemy — the Khmer 
Rouge and China. 

One puzzling factor is the in- 
activity of Vietnamese forces 
deployed in strength along the 
Thai border. It is already too 
late, observers note, to achieve 
a major military victory over 
Khmer Rouge forces in time for 
the celebrations. But the fire 
divisions near Khmer resistance 
strongholds there may be un- 
leashed shortly. 


Cost of 
Russia’s 
Afghan 
venture 


A COMBINATION of strategic, 
ideological and political fac- 
tors led the Soviet Union to 
add Afghanistan to the Soviet 
bloc, but the political price 
they will have to pay Tor it, 
while huge. Is still incalcul- 
able. 

Soviet officials have said 
privately for weeks that they 
had given up hope that Salt ZE 
would ever be ratified. Presi- 
dent Carter’s action in defer- 
ring a vote on the treaty 
ensures that this conclusion 
has become virtually self-ful- 
filing. 

The Soviet Union has tradi- 
tionally been obsessed by the 
security of its enormous 
border. It was particularly 
disturbed about the prospect 
of losing control over Afghani- 
stan, for strategic reasons and 
because it had invested 
heavily, both economically and 
politically, in the country. 

Relations with Iran have 
improved because of Iran's 
confrontation with the U.S., 
but the religious fanaticism of 
the Iranian leadership bas pre- 
cluded Iran from becoming a 
reliable Soviet friend. 

The hostility of China, 
which the Russians had hoped 
might abate after the death of 
Mao Tse-ttmg, bas showed no 
sign of lessening. Russia has 
made a series of proposals to 
the Chinese, in order to im- 
prove relations, hut all have 
met with rebuffs. 

Because of this, the strategic 
Importance of Afghanistan 
became paramount The con- 
tinuing inability of the Amin 
Government to contain the- 
trihal rebellion and its persis- 
tent resort to terror convinced 
Russia that it would soon be 
faced with either withdrawing 
completely, in the face of an 
anti-Soviet Moslem insurrec- 
tion, or going In in strength. 

For Internal reasons, Russia 
cannot willingly withdraw 
from an area once it bas made 
a commitment, particularly if 
the country is adjacent to its 
own border. It must sustain a 
sense of forward movement 
for political and psychological 
reasons. To forswear’ expan- 
sion Is to forsake its cause. 
This is particularly so at a 
time when the Soviet economy 
Is stagnating and detente has 
put limits on the conflict with 
the U.S. and Western Europe. 

Our foreign staff adds: In 
his first reported public 
appearance since being 
installed in office on 
December 27, Mr. Bahrak 
Karmal, the new President of 
Afghanistan, proclaimed his 
regime’s “deep respect” for 
religion, called for a “broad 
national front,” and thanked 
Moscow f(?r sending in troops. 

He was speaking at a Press 
conference attended by some 
foreign, but no Western, 
journalists. 

Mr. Karmal promised a 
“new democratic constitution” 
and stressed the importance 
of “a broad national front 
with the participation of all 
political, public and religious 
organisations.” He also said 
that 2.000 of the 4,000 
political prisoners held by Ms 
predecessor had been 
released. 


THE RHODESIAN CEASEFIRE 


Difficulty of assembling 



BY QUENTIN PEEL IN JOHANNESBURG 
LANDMINES on the dirt road time has been allowed for the 


to Hoya have not been lifted, 
but they have, at least, been 
clearly marked. Branches block 
off one side of the road, and 
stakes have been placed to pin- 
point the mines— each bearing 
a crumpled poster proclaiming 
the power of the guerrilla army 
of Mr. ‘Robert" Mugabe. “Victory 
is certain,” they say. “ Power to 
Zanla." 

Hoya, a former roadworkers’ 
camp, sweltering in the Zambezi 
valley only about 20 miles from 
the' Mozambique border, has 
for the past week been trans- 
formed into an assembly area 
for the guerrillas under the 
Rhodesian ceasefire agreement. 

It has been one of the more 
successful points in attracting 
guerrillas of the Patriotic 
Front Alliance to come in from 
the bush and to allow the cease- 
fire to work. By midday yester- 
day — 12 hours before the final 
deadline for assembly — there 
Were 674 men in the camp, 
another 60 on their way. and 
two large groups of 400 and 700 
bang ing back to see how the 
system would work. 

The Commonwealth soldiers 
on the ground make tittle secret 
of their belief that too little 


guerrillas to assemble. 

Major Christopher Le Ha:dv, 
Bri tish commander of the 13/ 
Royal Hussars at Hoya. said 
the cell system of the Zanla 
guerrilla army undoubtedly 
made communication by their 
commanders extremely difficult 
“ Over the past three or four 
days it has become clear that 
the time to get them in has been 
underestimated,’' he said. “ One 
group does not know waat 
another is doing. All instruc- 
tions have to be authenticated, 
usually by the commander ;n 
person." 

The same picture was given 
by Lieutenant-Colonel Les 
Hubble, the Australian officer 
responsible for the whole opera- 
tional area, code-named Hurri- 
cane, in north-east Rhodesia. 

•* yfe 2 ^ running out of time." 
he said. “ It isn’t long to mid- 
night, and we are pretty cer- 
tain we have not got all the PF 
in the area into the assembly 
points and rendezvous points, 
they hare got a genuine com- 
munication problem, and there- 
fore some of them probably have 
not yet got the message in the 
way they want itr-from .the 
right authority.” 

The system at Hoya has been 


for the PF commanders to come 
and go during the day. seeking 
out further guerrilla groups and 
persuading them to conie in. 

The guerrillas barely use the 
tents provided, preferring to 
spend the night sleeping in the 
surrounding bush for fear of a 
surprise attack by Rhodesian 
security forces. Nor are they 
willing to talk to journalists. 

But in spite of their motley 
collection of uniforms— any- 
thing from brand-new East 
German camouflage to leather 
jacket and jeans, with every 
sort of headgear. Rhodesian 
camouflage hats, Chinese caps, 
sombreros — the British have 
been surprised by their 
discipline. 

The British monitoring force 

27 men under Major Le Hardy 

— have rigged op their own 
makeshift camp by the water 
tanks. A huge pink parachute 
doubles as a shower cubicle 
under the gum trees. The tanks 
leak badly— the result of a 
guerrilla attack only days 
before the men arived. 

Although the British troops 
have established friendly rela- 
tions with the guerrilla com- 
manders, there is still under- 
lying tension. The biggest diffi- 
culty is food, Bor the guerrillas 


are dissatisfied with their 
rations, supposed to be the daily 
fare of Africans in the 
Rhodesian security forces. 

"If they don’t get enough 
food, i am worried they wfj 
leave again.” Major Le Hard? 
said. If they do slay, there Will 
be a real problem in entertain- 
ing these irregular soldiers who 
have never known regimented 
camp life* : • 

The most urgent probfcm is 
what will happen to lateccmers 
“You can’t just eat the tiling 
off at midnight, and say every- 
one is totally unlawful and sub- 
ject to police action,” CoL 
Hubble said. 

- "If people, are moving in . a 
peaceful and orderly fashion, 
and it is quite obvious that they 
are making their way to a 
rendezvous Area, they will be 
given safe passage. If on the 
-way they break the- law, the 
police will have -to take action.” 
That message does not seem 
to have got through to the 
Rhodes ran security forces. A 
sergeant of the guard force in 
Centenary, the nearest white 
settlement, said he was expect- 
ing to go on a “sweep" today, - 
to mop up all guerrillas who 
had not readied their assembly 
areas. 



■\\jr : 


1 1 fl. 
■ ; ; «. 




Polish Trade Minister resigns 


■ WARSAW — Mr. Jerzy 
Olszewski, Poland’s Foreign 
Trade Minister, has resigned 
because of ill-health, the Polish 
Government announced yester- 
day. His resignation comes as 
Poland straggles to boost its 
flagging export industry and 
reduce it? heavy indebtedness 
to the West. 

Until his resignation. Mr, 
Olzewski. 59, had been grappling 
with economic problems which 
have opened the Government to 
increasing criticism. 

Last month, Mr. Piotr Jaros- 
zekski, Poland’s Prime Minister, 
acknowledged that the Govern- 
ment had been criticised for the 
way it; was managing the 
economy. It was trying to draw 
“ correct conclusions " from 
these criticisms, he added. 


Recently, new restrictions were 
announced on the industrial use 
of oil. coal, gas and electricity. 
AP-BJ 

Christopher Bobinski adds: 
ATr Olszewski, an amiable and 
able man. has held ministerial 
post since November 1974. In 
1976. when cats in Poland’s 
trade deficit became a matter of 
some urgency, his Ministry was 
granted greater powers of con- 
trol over imports. 

That year, the deficit stood at 
a record £1.3bn but was brought 
down to an estimated £636m by 
1979. 

The authorities are looking 
to exports for enough hard 
currency to service Poland’s 
foreign debt of more than 
£7_2bn, and Mr. Olszewski’s 
Ministry has always maintained 
that the problem lay not in sales 


but in getting Polish industry 
to supply enough goods. 

This position has been 
endorsed by the Government 
and Party. Mr. Olszewski had 
also gained support for reforms 
in the management of foreign 
trade. These reforms are to be 
introduced this year. 

The import cuts brought into 
effect while Mr. Olszewski was 
Foreign Trade Minister earned 
him little popularity, but it is 
not likely that inter-govern- 
mental rivalries were respon- 
sible for his resignation. 

His health has been poor for 
some years. No new Minister 
bas been appointed yet. - Mr. 
Rvszard Kars Id. First Deputy 
Minister, and formerly Polish 
Ambassador to Austria, is 
running the Ministry for the 
moment. 


Financial plight 
of industry in 
Basque province 

' By Robert Graham in Madrid 
THE DAMAGING effects of 
Spain’s three-year-old recession 
on. heavy industry have been 
thrown into stark relief by 
figures published yesterday on 
the .plight of concerns in the 
Basque province of Vizcaya 
during 1979. 

The province has the highest 
concentration of heavy industry 
in Spain. Last year 2,193 com- 
panies found themselves in 
financial difficulties, according 
to official figures, and 70,000 
jobs were affected. In 1978 912 
companies were declared in 
financial difficulties, and 45.000 
people lost their jobs. 

The figures are based on 
applications to the Ministry of 
Labour in Vizcaya for permis- 
sion to shed labour and are 
granted on the basis of a com- 
pany's financial position. 

The effect of the recession on 
companies appears to be 
accelerating. Last month 209 
companies applied and 121 
applications were granted where 
there had been prior agreement 
between . management and 
labour on manpower shedding 
measures. 


Carter’s revenue move 
seen as ‘electioneering’ 

B Y JUREK MARTIN, Ui EDITOR IN WASHINGTON 


PRESIDENT' CARTER’S 
decision to ask Congress to 
renew the S6.9bn-a-year Federal 
revenue sharing programme for 
the next five years may prove 
one of his more controversial 
economic proposals m 1980. 

His action, announced on 
Thursday, coupled with reports 
that he will also seek increases 
in real spending for a variety 
of social projects and for the 
slumping bousing industry, is 
already being portrayed by his 
critics as election-year politics 
designed to appeal to critical 
constituencies. 

It is also being said that with 
big increases in defence spend- 
ing promised for the 1981 
budget, to be presented to Con- 
gress later this month, it will 
be impossible for the President 
to maintain the Budgetary 
austerity to which he is com- 
mitted. 

The current fiscal year’s 
deficit Is estimated at about 
$33bn. Next year’s budget is 
believed to project a shortfall 
of less than half that 

The Administration is con- 


tending that such increases in 
social spending as are likely, 
are selective and constructed to 
meet particular national needs. 
Earlier this year, Mr. Carter 
had been publicly dubious about 
the efficacy of the revenue- 
sharing programme, which dis- 
burses federal grants to state 
and local governments; partly 
because most of these govern- 
ments were in sound fiscal 
condition. 

Local government leaders 
across the country, who had 
lobbied hard for the retention 
of revenue sharing, yesterday 
welcomed the President's 
decision to go ahead. . 

Although mindful of local 
government opinion. Congress 
is also aware .of the counter- 
argument that revenue sharing 
is a programme which extends 
the tentacles of Federal 
bureaucracy. Next to -the 
Ayatollah Khomeini, this is 
perhaps the most unpopular 
bogey in the U.S. at present . 

Congress may, therefore, try 
to change the nature of the 
programme, to minimise the 
central governments role. 





Hong Kong 
airport in 
China urged 

By Philip Bowring in Hong Kong 

HONG KONG and foreign busi- 
ness interests have proposed to 
the authorities in China’s Guang- 
dong Province that consideration 
should be given, to building an 
airport just across, the border 
from Hong Kong. The proposal 
is only at an outline stage., - 
Hong Kong's Civfl< Aviation 
Department::, says - it ..-knows 
nothing about the scheme, and 
there seem to be many obstacles. 
But It underlines widespread 
expectations here of growing 
: infrastructure tie-ups between 
China and Hong Kong, partly 
linked to international trade. 

Little is known of the proposal 
except that the alfport would be 
on the Chinese ride of Deep Bay 
in the New. Territories and 
.would be a fairly modest affair 
costing only . -some $400m 
(£l8lm). It would be aimed at 
serving the industry and tourism 
projected for the border area, 
and acting as a second airport 
for Hong Kong. 

Hong Kong’s Kaitak Airport is . 
becoming overloaded and there 
Is a proposal to replace it 
entirely. But a decision has 
been postponed, partly because 
of the high costs involved: it 
would be built largely on re- 
claimed land. 

Though a small airport nearby 
in China might relieve Kaitak. 
aviation officials suggest that 
heavy use of the Deep Bay site 
would interfere with Kaitak 
traffic. ‘ 
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Philip Bowring in the Philippines reports on a little-known 
front in the world- wide Islamic resurgence 

The view from Allah Valley 


"The most beautiful 
hotelin 
Newiorkl 

That's what visitors from abroad 
say about the Pierre. For the best of 
reasons. It's the one hotel graced 
with Old World touches. Sweeping 
murals. Elegant decor. Airy 
suites. Service that pampers.' And 
architecture that meets the sky 
where Fifth Avenue joins the 
.park. The Pierre. IPs a rare 
beauty. And the world never 
has enough of that. For 
reservations and information 
in the U.K., call London, 

01 - 567 - 3444 . 

Henri Mintssero 
Vice President 
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DESPITE ITS NAME, this is 
the end of the road for Islam. 
Allah Valley is mostly 
Christian, which helps explain 
why the Ayatollah Khomeini 
bas added the Philippines to his 
short-list of countries; — the 
U.S., Israel and South Africa — 
which have been cut off from 
Iranian oil. The revolutionary 
regime has accused the Philip- 
pines of oppression and 
slaughter of Muslims. 

The Issue is delicate for the 
Philippines which gets most of 
its oil from the Muslim Middle 
East and yearly earns several 
hundred million dollars in 
remittances from Filipino 
workers and contractors there. 
The Islamic Conference of 
Muslim nations generally takes 
a moderate, conciliatory stance 

towards the Philippines’ 

Muslim problem. But Manila is 
nervous about the possible 
spread of arm-twisting by 
Khomeini style fundamenta- 
lists. 

This fertile valley in the 
south-western corner of 
Mindanao represented the 
extreme easterly expansion of 
Islam. The religion of the 
Prophet arrived here In the 
15th century, establishing Itself 
in the western third of 
Mindanao about a centry before 
Spain arrived to conquer most 
of what is now the Philippines 
in the name of Christ and King 
Philip. 

Though in some areas, like 
Allah Valley, the Muslims 
have been pushed out by or 
outnumbered by Christian 


migrants from other parts of 
the Philippines, Islam main- 
tains a strong foothold in parts 
of western Mindanao and 
dominates the adjoining Sulu 
archipelago, the chain, of Philip- 
pine islands running between 
Mindanao and Borneo. 

For nearly a decade, Muslim 
rebel groups have' been fighting 
for secession from the Philip- 
pines. The war — a kind of 
large-scale version of Northern 
Ireland — has claimed some 

50.000 lives and uprooted 

250.000 people. The level of 
fighting is now much lower than 
two years ago. Many former 
rebels have surrendered, accept- 
ing the Government’s sincerity 
in offering speeded- development 
for the area and a degree of 
autonomy for the two regions 
of Mindanao and Sulu in which . 
the Muslims form a significant 1 
part of the population! 

But some Muslims are still 
resisting, the main group' being 
the followers of the Moro 
National Liberation Front under 
its Libyan-based leader : 

There . is. .still a. .widespread 
belief among outside Muslims 
and particularly among radicals 
such as Khomeini and Gaddafy,' 
that Muslims in the Philippines 
are persecuted and oppressed. 
The reality is more complicated. 

Khomeini's interest is appo- 
site because the root cause of 
the problem of the Philippine 
Muslims is the adaptation to 
a modern economy and a secular 
state of traditional ways and- 
cancepts associated, sometimes 
inaccurately, with Islam. 


The Muslim tribes of 
Mindanao (the Maranaos and 
Maguindanaos) and Sulu (the 
Tausags) resisted the Spaniards, 
the -Americans and 4 most 
recently their - fellow Filipinos. 
Though the area of land which 
they control has shrunk, they 
have proudly maintained their 
tribal and religious' identities — 
tribe and religion being of' 
roughly equal importance. 

• But the consequence has been 
that they, have remained cut off 
from, the social and economic 
progress taking place around 
them. The war of the past 
decade has further enhanced 
their -separateness. - The owners 
of some of the richest land in 
the Philippines have condemned 
Themselves to rural slumdom.- 
Aroimd their - enclaves non- 
Milsiim Mindanao exhibits the 
drive, optimism and., crude 
opportunism of the frontier, as 
a heavily immigrant population 
proceeds with, taming and 
exploiting the rugged riches of 
the rest of the island. 

'It is little more 'than 30 
minutes drive from Jligan, a 
port town on the north coast 
of Mindanao, ' to Marawi City, 
2,500 it up on the rich plain 
around scenic Lake L&nao. But . 
it is also a journey of 100 years. ' 
Christian liigan, inhabited by 
immigrants from the Vlsayan 
islands to the ’'north, is not 
beautifuL But with its cement 
works,* steel rolling mills, 
cinemas and bustling little 
port it is clearly going places. 

Marawi is the culture centre 
-Of Mindan ao's tmisUmg . parti mi- . 


larly the Maranaos. But It is dis- 
tinguished by its dilapidated 
building, rutted, unpaved 
streets and general air of being 
left behind. The only thriving 
activities are the military head- 
quarters and the teaching of 
Arabic. 

The. Philippine Government 
and many Muslims, say it is 
economic disparity which has 
caused the war; development 
was held back by the' neglect of 
a Christian-dominated govern- 
ment 

Neglect prejudice and com- 
munal hostility existed in the 
past and have not been 
eliminated. But there is also a 
strong argument that separatism 
is the cause not the effect of 
economic disparity. 

Spaniards and Americans 
brought new techniques and 
social structures to other parts 
of the Philippines. But Muslim 
areas resisted these as .well as 
.foreign political and religious 
domination. Cat off from 
modern education, society main- 
tained a . traditional Malay 
hierarchical - structure overlaid 
and strengthened by Islam. 

Particularly in the two 
decades following World War U, 
large numbers of Filipinos 
migrated to Mindanao from - 
overcrowded Luzon and Yisayas. 
They naturally wanted to till 
the lands which the Muslim 


Members of 'the More National liberation -Front, the ™»n 
Muslim resistance group In the Philippines, 


tribes ! regarded as ' their 
patrimony hut which were little 
cultivated. . 

The. result Is to make the 
Muslims even more educa- 
tionally disadvantaged. The 
teaching may he adequate, and ■ 
Egyptian and Saudi qualifica- 
tions are in theory accepted by 
the Government But with 
English being the lingua franca 
of the rest of the Philippines, 
the Arabic graduates have few 
local job outlets. A large propor- 
tion end up working in the 
Middle - East, depriving the 
Muslim areas of the educated 


people heeded to catch up with 
the rest, of the country, . . 

The . Muslims of Mindanao 
seem -to -have, a choice between 
accepting . a greater degree of 
integration into the' Philippines 
(regional autonomy 1 -notwith- 
standing), that • would. mean 
some loss of ethnic/ religious 
identity but no loss of freedom 
of worship; or trying to sustain, 
Albania-style, . a -. prickly but 
impoverished rural ' ghetto tor 
whom the real enemy is not 
Christians^ nor ‘other Filipinos, 
but any people .and Ideas from ■ 
the outside world. 1 . ■ •••- • •• 
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IMPORTANT ANNOUNCEMENT 
TO AH USERS OF HEATING OILS 
FROM ROME TO FACTORT - 
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the country over vh^' , Prov ? n b y major authorities throughout, 
bre^^h ln eco^ ^f additive . is a ‘major 

now for full detaHs m: * P S8nd stam P ed addressed envelope 

international, 

Mayfair, * 

London W.l. 

. Telephone; 01 ran* 
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deal 


SIR WILLIAM PILE ENCOURAGED AN AGGRESSIVE ATTITUDE TO AVOIDANCE 


The tax task made more difficult 


BY DAVID FREUD 


BY WUiiArt HAUL, SHAPING CORRESPONDENT 


, BEN LBSTEj the private Scottish 
; sMpping-'isuup, Is negotiating 
- - to buy ajx&tfbn drill' ship- from 
' . Atwbdd 5. Dc«anics - The. For 
Atwood ,tiie :i deal will lead to. a 
- big: improvement in Its highly 
gearad . balance sheet and .for 
* Ben iine, Britain’s largest off- 
. V . -shore grilling . contractor, it 
marks a majbr expansion.' 

. .. :BenIdhe’s wholiybWiiedsubsi- 


Republican 


• J 

: Sr . ? - 
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GERRYADAMS.tbe leading 
Republican, whs ' was arrested 
inBelfast on Wednesday,, was 
sttHbeing held hythe RUC 
last night. 

- Mr. Adams, who was 
arrested with Mr. Joe Baker 

in the Andersonstown area of 
theeity, can be held , for op to 
72 .hours: under. Section 12 of 
the Emergency Provisions 
.Att. 

He most he' charged or 
released in that period, which 
will expire today. . . 

Mr. Adams, ■ 81* twice 
attempted - 1» : escape while 
previously detained at the 
Maze Prison. Last year a 
Judge . ruled there , was 
insufficient evidence” against 
him on a charge of member- 
ship. of toelRAandhewas 
released after spending seven 
months in custody awaiting 
trial. • 


ffiary, Atlantic Drilling, hopes to 
complete the purchase of toe- 
Fredricksburg early next month. 
The ship was "built in 1975 in 
Singapore and is drilling off the 
Indonesian coast The Houston' 
based Atwood OceanicswfH con- 
tinue. to operate the drillship 
.until May 19SL 

; Atlantic Drilling operates two ■ 
semi-submersible Aker-HS dril- 
ling rigs in the North' Sea, and 
Ben Line-. Offshore- Contractors: 
owns 50 per cent of Ben Odeco 
—a joint venture with Ocean 
Drilling and Exploration Com- 
pany of New Orleans. Ben Odeco 
operates two drill ships and a 
self-propelled jack-up d rillin g 
unit. 

Ben Line is -probably the 
biggest European offshore dril- 
ling contractor, and the acquisi- 
tion -of the Fredricksburg will 
increase its presence in a market 
dominated by North American 


companies. 

. Mr. John Macau, Atwood’s 
president, said that the sale pro- 
ceeds would be used to reduce 
the company's notes payable to 
banks with interest above prime 
rate. 

In November, Atwood sold a 
drilling barge, the Big John. 
Together with the sale of the 
Fredricksburg, Atwood’s long- 
term -debt will have been 
reduced from $92m in 1978 to 
around $51m, which will com- 
pare with shareholders' funds 

of around. $35m. . 

- In common with many other 
offshore drilling companies, 
Atwood has suffered recently 

from the over-capacity in the 
industry and the very competi- 
tive rates. • In 1977 the group 
made a net loss of $14. 7m, which 
fell to-$6.9m in 1978. In the 
year to September 1979 the 
group made a $0J>m net profit 


Brokers challenge 
gloomy forecasts 


Jobs to go 
at Kendal 


MORE THAN 150 workers at 
«ne of- Kendal’s biggest 
1 . employers. Ibis- Engineers, 
are te lose their jobs, 

, The company will stop pro- 
. Auction on January 18 after 
, an unsuccessful three-months’ 
search by -a Receiver tofiuda 
buyer tor the -firm. : 

Hus makes garment press- 
ing machinery. "for the dott- 
ing industry and 'industrial 
- laundry maehineiy amd called 
to the R&tleiyer .’.when itlTan' 
;; into trouWe to Septemher. 
Management said strikes 
Lady layeda large partln di& 
decision^ bnt unions Mamed 
« ■ management .for-' the. com- 
; V pahy’S pfight- 1 . V ", . 


A C HALL ENGE to Sie prevail- 
ing gloom about the UK’s imme- 
diate economic prospects has 
come from stockbrokers Simon 
arid Coates. .. 

- The firm does not share most 
forecasters’ view, of a 1 to 2 per 
cent decline in output this year, 
as measured by real Gross 
Domestic Product Instead, it 
expects a continued rise to con- 
sumer demand — up 1J per cent 
after a 4 per cent rise last year 
-^to keep GDP substantially 
unchanged. . 

On the other "hand, Simon 
arid Coates is more pessimistic 
than most other forecasters 
about the propspeets for next 
year. In its view, .the Govern- 
ment will have considerable 
difficulty both -in pulling the 
economy but of. the recession 
.axid -to 'reducing -the rate of 
inflation at an acceptable speed. 

The key to . Simon and Coates's 
forecast, is its belief that con- 
sumer .spending . will continue 
to rise. 

„■ ..The: film expects wage infla- 
tion to. exceed previous . esti- 
mates . and to. prevent an. over-,- 
all ' decline in." r.eal disposable, 
income for the year as a whole. 

ft -is looking for a modest 
rfall in toe savings .ratio in con- 


trast to the Majority expecta- 
tion of a further rise. 

Looking to the medium-term, 
the brokers reject toe theory 
that present policies will bring 
a short, sharp recession 
followed by a steady, if slow, 
recovery from next year. 

“The damage to industrial 
profitability from low demand, 
a succesion of strikes and 
severe foreign competition, the 
impact on exports and imports 
of a high exchange rate, and the 
general cutback in Government 
spending are going to leave con- 
sumer expenditure as the only 
potential-expansionary force for 
some time to. come." 

Brokers Laing and Cruick- 
sbank argue that the recession ; 
has arrived, and will last for at 
least two years. 

The inflation rate is expected 
to peak at more than 20 per 
cent in the second quarter, and i 
it will drift back to remaining 
in double figures throughout 
next year. 

Interest .rates should, how- 
ever, begin to fall in the near 
future, as - corporate borrow- 
ing is cut following toe . com- 
petitive reductions In holdings 
of socks of goods which are now 
starting. . - 


THE TASK of the Inland 
Revenue has grown increasingly 
difficult over recent years. Tax 
legislation - has developed a 
more-than-Byzantine complexity, 
inflation has made parts of the 
system — taxes on profits, for 
example— arbitrary; while ludi- 
crously high marginal rates have 
helped accelerate toe erosion, of 
tax-paying morality. 

In such a period no chairman 
of the Revenue could have 
enjoyed unmitigated success. 
Yet Sir - Willi am 'Pile, who 
retired aged 60 on December 31, 
after three and a half years in 
charge, has considerable achieve 
ments to. his credit. 

Under, his guidance the 
..Revenue came out from its 
secretive shell. Far greater 
emphasis was placed on consulta- 
tion and discussion, while the 
Revenue's point of view was put 
over through the media in a 
-way unthinkable — even five 
years ago. 

At toe same time Sir William 
has encouraged a much more 
aggressive attitude to evasion 
and avoidance, and toe Revenue 
has been involved in several 
controversial incidents quite out 
of character with its previous 
operations. The dawn raids on 
toe Rossminster tax avoidance 
group in the summer are a case 
In. point, as f are toe equivocal 
sta tem ents made on how profit 
mfli-ginfi are used in chec kin g 
self-employed taxpayers’ returns. 

It is unlikely that all the con- 
sultation and publicity has 
counterbalanced toe unfavour- 
able public impact of such 


moves, although it is probably 
still true that most taxpayers 
trust toe Revenue's basic fair- 
mindedness. 

Sir William’s most significant 
achievement is that he leaves 
behind an efficient organisation 
with high standards and morale 
at a time when toe reputation 
of some other public services — 
such as the Post Office — has 
collapsed. 

Arguably his main failure was 
to keep the Revenue on toe side- 
lines during attempts by 
academics and professional tax 
accountants to create a more 
logical and coherent system. 
The Meade Committee received 
little encouragement and its 
findings were ignored, while toe 
Revenue's contribution to- the 
debate on ways of replacing 
stock relief has been muted, to 
say toe least. 

The reason for this has been 
partly because Sir William has 
regarded tax philosophy as an 
issue for toe .politicians and 
partly because he has accepted 
the piecemeal tradition of UK 
tax legislation. 

Sir William has consistently 
argued that tax should be col- 
lected in an efficient yet humane 
way. Traditionally tax disputes 
in the UK have been settled by 
negotiation rather than force. 
However, this approach has 
been undermined by the growth 
of toe black— or tax-evading— 
economy. 

As Sir William has said: “I 
am sure this black economy is 
losing us revenue and eroding 
the integrity of taxpaying 


generally. We have traditionally 
had a great deal of taxpaying 
integrity and it would be very 
sad If it went” 

The Revenue has adjusted its 
approach to tackle this problem. 
About three years ago toe “new 
approach” of in-depth examina- 
tion of suspicious looking re- 
turns from self-employed tax- 
payers was introduced. 

Another issue connected with 
the decline . in taxpaying 
morality was the growth of the 
avoidance industry, which used 
the fine print of toe legislation 
to reduce taxpayers’ liabilities. 
A powerful counter-attack was 
launched by the Revenue in the 
1978 Budget when one of toe 
schemes was outlawed restro- 
spectively. 

This stroke, winch was widely 
criticised as unconstitutional, 
made all the schemes look a lot 
less attractive to potential users 
and reduced the avoidance in- 
dustry to a shadow of its former 
self. 

Co min g from toe Department 
of Education and Science, Sir 
William was no tax specialist, 
hut he quickly became a first- 
class front man for toe 
Revenue. His greatest public 
relations coup was carried out 
last March before one of the 
Commons* select committees, 
which was floundering around 
trying to think of interesting 
questions to ask him. 

No doubt, mindful of toe 
ranks of bored journalists in 
toe committee room, he in- 
quired helpfully whether the 
committee would be interested 



Sir William Pile, retiring 
chairman of the Inland 
Revenue. 


in his estimate of the size of the 
black economy. 

The committee seized on toe 
topic with relief and his £10bn 
estimate, or 7§ per cent of gross 
national product, quickly 
became a major national talking 
point Most top officials would 
never have made public what 
he admitted was only a crude 
estimate, but as a way of 
dramatising a problem and 
gaining public sympathy for 
the Revenue, it was a master- 
stroke. 

As an operator in the White- 


hall corridors of power* Sir 
William’s genial and open 
approach proved highly success*, 
ful. Under him toe Revenue* 1 
which is unlike most depart-; 1 
ments in not being subject to 
direct ministerial control in all' . 
its functions, maintained, and 
even extended its independence. 

It could not for example* 
have been easy to get a retro- 
spective clause through the 
Labour Cabinet even though it 
was directed against avoidance. 
Elsewhere, Mr. Robert Sheldon* 
Treasury Minister of State in 
toe last Government had abso- 
lutely no joy in getting toe 
Revenue to do what it did not 
want to. 

His concession on season • 
tickets was nullified by the 
strict interpretation of Revenue 
officials, while suggestions of 
moving towards a system of self- I 
assessment were swallowed alive . 
through the device of a consults* 
tive paper. j 

Sir William's pragmatic 
approach means Sir Lawrence 
Airey inherits a basically sound, 
though creaking, machine for 
collecting taxes. Computerisa- 
tion, due in 1987, should pro- 
vide a fresh approach to the 
design of the taxes themselves. 
In these toe economic needs of 
the country will be placed above 
the management needs of toe 
Revenue — a necessary step 

before toe complaints about toe 
UK tax system are eliminated. 

Maybe Sir Lawrence, who has 
been responsible for the 

domestic economy at the 1 

Treasury, will be able to pro- 
vide that approach. 


Cathay Pacific awarded route 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


CATHAY Pacific Airways, the 
Hong Kong-based airline which 
is part of toe Swire Group, has 
been granted toe licence to fly 
between Hong Kong, Shanghai 
and Peking. 

The licence* awarded by the 
Hong Kong Air Transport 
Licencing Authority, is for five 
years from January 1. Flights 
will start in early February. 

The route award follows toe 
Anglo - Chinese agreement 
reached. in Peking earlier this 
year for new air services 
between "toe UK, Hong Kong 
and Chinese cities. 

Under that pact, the UK Gov- 
ernment vras' - empowered to 
nominate a Hong Kong-based 


airline to fly to Peking and 
Shanghai a while British Airways 
was given the rights to fly 
between London and Peking. 
The BA service will start in 
April. 

These new air services have 
nothing to do with outstanding 
bids before toe UK Civil 
Aviation Authority ' for 
additional airlines on the 
London-Hong Kong air route, 
currently flown solely by British 
Airways. 

This is a separate issue, in 
which British Caledonian Air- 
way, Cathay Pacific and Laker 
Airways are all bidding for 
rights to compete with British 
Airways on toe London-Hong 
Kong air route. 


Hearings by the Civil Aviation 
Authority in London before 
Christmas were not completed, 
and will be resumed in late 
January. 

Although both British i 
Caledonian and Cathay Pacific 
have been awarded Hong Kong- 
London rights by the Hong Kong 
Government, the UK has yet to 
give its decision. This is not 
expected until some time in 
February. 

• Air Tanzania, toe national 
airline of Tanzania, East Africa, 
has begun flights between Gat- 
wick and Dar es Salaam, with 
services every Friday and Mon- 
day. Air Tanzania is the first 
foreign airline to start services 
from Gatwick in 1980. 


Printer says circulation 
figures ‘were false’ 


A SHOP steward who secretly 
provided information about bis 
employers told a fraud case 
jury yesterday that he was 
alarmed at what had been going 
on in the firm. 

Gordon Bramwell, who was a 
printer for two glossy maga- 
zines, the Tatler and Bystander, 
and toe Nottingham Observer 
for 10 years, alleged that 
advertisers were being 
“rooked.” 

Mr. Bramwell, who was a 
shop steward for the National 
Graphical Association, said he 
finally sent evidence, including 
photographs of false circulation 
figures, to his solicitor. 

As a result, police interviewed 
the managing director, 71-y ear- 


old Guy Alexander Wayfe, 


Wayte and three other men >. 

oaHoH nnt oiiilto at Nntfinir. I 


pleaded not guilty at Notting- 
ham Crown Court to conspiracy 
to defraud advertisers 


The other accused are deputy 
managing director Michael 
James Campbell, 44, of The 
Park, Nottingham, chartered 
accountant; Arthur Cyril Dewey, 
54, of Victoria Road. West 
Brldgford, Nottingham, and 
printing foreman, Leonard 
Albert Sutton, 57. of Park Road, 
Loughborough, Leicestershire. 

Wayte, defending himself, 
told toe jury that continual 
union disruptions turned a pro- 
fitable company into one that 
made a financial loss. 


Twenty two programmes fox the New Yeax from London Weekend Television. 
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Agatha Christie** WHY DIDN ’T XtiK Y 
ASK EVANS ? Tbe pictnze shows * 
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TCT.HM looks at a religion fbatcwnld 
change fltewoxld. 


MG IN THE MIDDLE, a new comedy 
eeziea star rin g Piasd ate La n d ffn .IdsBL 
Goddaxd and Joanna Van Gysagham. 


ENEMTAT THE DOOR, a second series 
.Im utKf. <t| Hw ( ^ynna l T.lmJa diTriT J 

file German occupation. 


.WEEKEND WORLD, LWT’b current 
affairs programme, presented by 
Brian Walden on Simday at Noon. 
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OBRXKHMOORE MEETS NZKXXSBDA, 


great— t Champions . 


SEEN, a series of pr ogrammes about 
immigrant oommanities in the 
London area. 


SEARCH FOR A STAR, television’s 
newest talent show, searching for the 
television stars of the future, hosted by 
Steve Jones. 


WORLD OX SPORT, p rodu ced by LWT CREDO, LWT*s current a&ixs 

every Saturday for the ITV n et wo rk and programme on religions and moral 

introduced by DicMe Davies. - issues. 


BRUCE’S GAME, a new qnia show hosted 
by Brace Forsyth. 
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THESOUTHRSUKSHOW, LWT’b weekly 
programme about fha- arts* editeds» 3 ; 
preaentedby Meivynffzagg. 


THE BIG MATCH, London’s Simday 
afternoon soccer, with number one 


AGONY, ^second series of the offbeat 
comedy aboizt an agony cohmudst 
frying sohre her own as well as otoex 

people's problems. 


SATURDAY NIGHT PEOPLE, an 
irrevere n t look at people and mstitatnaa 
with Russell Haxty, Clive Janies and 
Janet Street -Porter. 


DOCTORS AND NURSES, an original 
comedy series f eataring a hiwpital 
atafied by children, treating grown -up 
patients. 


LOOK HERE, a monthly look at 
broadcasting itself, presented by 
John Pazdoe, in which London viewers 
can air their views . 
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London Weekend 
Television 


WTrEFiTO modi^in association PEA AWARDS: fte soccer stma choose 

wito New SoofiUmdYard and / introdnced thefarp wn play ers of the year in this 

Ly Shaw Taylor. . ananalevent. 


THE FATEH BROWN CHAT SHOW: the 
star fiedm Who Do YimDo ? impersonati 
a host of stars in hex own series. dS 


GAY LIFE, a series exploring issues ' 
which afEectfhe homosexual coznmxmlty 
in the London area. 


THE LONDON PROGRAMME, the 

pmi jwiw ima fnr fha 

London area, introduced by 
Godfrey Hodgson. 


Prograxnmes made by London Weekend Television, the ITV station for the London area 
on-air every weekend from 7pm Friday until closedown on Sunday- 
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LT chairman asked to 


explain ‘waste’ report 


BY LYNTON McLAiN 


MR. RALPH BENNETT, chair- 
man of London Transport, has 
hen given until the end of the 
month by the Greater London 
Council to explain an auditor's 
report on waste and extravagant 
spending in LT. 

■ The report, by Deloitte and 
Company, was ordered last 
month by Sir Horace Cutler, 
leader of the GLC after allega- 
tions by Mr. Leslie Chapman, a 
part-time member of the London 
Transport Executive. 

Mr. Chapman reported to 
London Transport and GLC 
leaders that up to £50ra could 
.be saved if “waste, extrava- 
gance, over-manning and other 
uneconomic practices ” were 
■eliminated.' 

The auditor's intial observa 
tlons were sent to Sir Horace 
and Mr. Bennett on Thursday. 

However, Sir Horace said 


yesterday: “The auditors 

require more time to present a 
dear and more complete 
picture.” He said a lot of Mr. 
Chap man's work needs to be 
refined so that the council can 
take the appropriate action, if 
necessary. 

Nevertheless, the work 
already carried out by the 
auditors showed that when the 
further report is received— by 
the end of January — “ it must- 
be accompanied by explanations 
from the LT executive." 

Sir Horace said last night that 
one of his objects in going 
ahead with an auditor’s investi- 
gation "is to make it crystal 
clear that London Transport has 
only a limited role." He said 
the executive should he con- 
cerned with the day-to-day 
operations and financial control. 

Failure to perform in these 


areas would lead to the “appro- 
priate, action" being taken, he 
raid. This is understood to be 
a reference to the possibility of 
changes in the composition of 
the executive- But Mr. Ralph 
Bennett, the chairman who was 
appointed by Sir Horace, is 
expected to stay. 

London Transport said after 
Mr. Chapman’s allegations of 
waste were made public, that it 
welcomed the auditor’s investi- 
gation. The LT executive 
believed the study would “ put 
mateTs into their proper per- 
spective.” 

London Transport launched a 
** central productivity unit ” 
staffed by London Transport 
personnel, on November 6 to 
look at all departments with the 
object of eliminating waste and 
cutting costs. The unit has 
already started work. 
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A Lertand lony dwarfing a 
racing car ilfcstrates the scam 
—both technologreal ™ 
physical— of 

latest venture announced this 

H *Levtand Tehfdes, HL' S 
truck and bus subsidiary, is to 
become a ««P^ s,>r 
British-based Williams nong 
team in conjunction With 

S^ia, the Saudi Arabian 

**The car will bear the same 
Sandia-Leyland in Formal* 
-J One races next season. 

Leyland will not say bow 
much It is spewing onthe 
\ venture, but it Is not expeded 

to Increase the compand 
percentage expenditure on 
publicity and promotion is 
2 per cent of turnover. 


Plea for 


housing 

details 


By Robin Pauley 


GOVERNMENT DELAYS in 
providing local authorities 
with details of housing capital 
allocations for the coming 
year have prompted the 
Association of District 
Councils — ADC — to ask for an 
.urgent meeting with Mr. 
Michael Heseltlne, Environ, 
meat Secretary. 


Mr. Ian MeCallum, chair- 
man of the association, which 
represents all the 333 district 
councils in England- and 
Wales, wrote to Mr. Headline 
yesterday. His letter referred 
to earlier assurances that 
“ everything would be done ” 
to make sure allocations were 
notified to individual housing 
authorities by the end of 
November. 


There was still no indica- 
tion as to when the allocations 
would be made and they were 
already later than in any pre- 
ceding year. 


Thom bid to export 


catering equipment 


BY ELAINE WILLIAMS 


TWO acquisitions by Thorn 
Electrical, Industries are in- 
tended to open export opportuni- 
ties in industrial catering. 

The expansion of Thorn’s 
Birmingh am - based subsidiary. 
Crypto-Peerless, which makes 
commercial food processing ahd 
glass and diswashing equipment, 
indicates that the company is 
intent -on exporting. 


Crypto-Peerless does little 
rportii 


exporting now. Buying G. S. 
Blakeslee Company of Chicago 
and Toronto and a 50 per cent 
stake in Dito Samo in France 
(with the intention of taking a 
controlling interest within 18 
months) is an important step 
not only for Crypto-Peerless, but 
also for the three other Thorn 
subsidiaries involved in catering. 

Thorn has had a long relation- 
ship with Blakeslee. For 10 
years, Thom bas been selling 
and manufacturing the U.S. 
company’s commercial dish- 
washing equipment under 
licence. Blakeslee was estab- 
lished in 1880. It employs 
about 150, and has a turnover 
of £4m. 

The link with. Dito Sama has 
been much shorter — a mere 18 
months. Crypto-Peerless has 
been selling Dito’s industrial 


food processing equipment in 
the UK. It has a turnover of 
£5m and a workforce of 125. In 
France, Dito is the market 
leader in its field. 

Thom says there will be few 
changes in the management of 
the companies which have been 
acquired, apart from the fact 
that Mr. K G. Terry, managing 
director of Crypto-Peerless, 
becomes president of ' both 
companies. 

If Crypto-Peerless is added to 
the three other industrial 
catering subsidiaries — Stott- 
Benham, Conveyor ~ Cafeterias 
and the ABR Food Machinery 
Company — Thorn is the largest 
manufacturer of catering equip- 
ment in the UK- • 

Hie TJK market is worth 
about £120m a year, split into 
two sections. The public sector 
— government departments, 
nationalised industries, schools 
— accounts for 45 per cent, but 
this is stagnant The growth 
sector is in private- industry, 
including hotels, restaurants 
and fast food companies. 

However, Thom feels that it 
is time to expand and seek new 
markets . overseas, especially 
since the public.- sector is 
unlikely to move much. • 



CLEGG AWARDS DISAPPOINT 


Unions 



of £31 lm pay 


rises for nurses 


BY GARETH GRffFTTHS, LABOUR STM* 
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Car trade-in cost 6 will rise 5 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE COST of trading a used 
car for a new -one will increase 
because new car prices are 
rising steeply, says Mr. Michael 
Lacey, director of Glass’s Guide, 
the publication which provides 
car retailers with price informa- 
tion. 

He points out that new car 
prices went up by more than 20 
per cent in 1979, resuming a 
familiar trend after a brief res- 
pite in 1978, when the cost of a 
typical new 1300 cc car. rose by 
ozily 12 per cent 

Mr. Lacey predicts that prices 
will go up by. a further 15 to 20 
per cent during the - coming 
year. This- is bound to- mean 
more expensive put-exchange. 

'Writing in Credit, the journal 
of. the Finance Houses. Associa- 
tion, he estimates that the cost 
of . trading in a two-year-old 
1300 cfc model with an average 


New car price* 

Trade-in value after 24 months 
and 24,000 miles 
Cost of exchange 
Percentage of new or price 
from trade in 
* Typical 13D0cc or. 
t Assuming no discount given. 
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59% - 53% 


24,000 miles on the clock will be 
£1,700 by March this year. 

The trade-in value will repre- 
sent only 53 per cent of the cast 
of a new car of the same type. 

In March 1979, the trade-in 
.value would have been 59 per 
cent of the new-car- price. 

Mr. Lacey states that the 
. buoyancy of the new car market 
nn the UK during the past two 


years, coupled with the increase 
in sales of imported models, has 
led some retailers to give up 
some of their used car trade. 

He estimates that the number 
of used cars sold through tradi- 
tional car retail outlets fell last 
year by 12 per cent 

Some dealerships have been 
taking only four cars in part 
exchange for every' ten new ones 


THE CLEGG pay comparability 
commission yesterday criticised 
the relative decline of the PW 
Britain's 491,000 nurses mid 
midwives over the past five 
years and urged that such a slip 
should not be repeated. 

However, as with the commis- 
sion’s earlier findings last year 
for the local authority manual 
workers and ambulancemen, 
permanent indexation of earn- 
ings is ruled out. Instead the 
commission has suggested, that 
the nurses’ pay negotiating body, 
the General Whitley Council, 
should consider relative pay 
levels in future negotiations. 

The findings, which will be im- 
plemented by the Government 
at a cost of £311m in a full year, 
are to be paid in two equal parts 
from August 1 last year, and 
April 1. As part of last years 
pay settlement £2.50 on account 
was paid to qualified and £2 to 
unqualified staff. 

Middle musing grades of the 
491,000 nurses and midwives 
come out best with ward sisters 
g aff in g a 25 per cent increase.. 
This reflects the commission’s 
view that they are the key grade 
in the National Health Service, 

The increases mean that 
sisters’ minimum pay goes up 
from £3,758 a year to £4,698 
and i p^v iTniim scales ’ from 
£4,819 to £6,024- a year. Staff 
nurses and enrolled nurses re- 
ceive increases of 23 per cent. 

Staff nurses win earn from 
£3,715 to £4,530 a year com- 
pared with their previous range 
of £3,020 to £3.683. Enrolled 
nurses’ pay goes op from £2,720 _ 
minimum to £3,346 a yearr "to 
a maximum of £4,036 compared 
with the previous top rate of 
£^346 a year. 

Norses at the top of the scale 
— regional area and divisional 
nursing officers — do not receive 
any increases. They had already 
received rises from the Speak- 
man report Their pay scales 
as at April 1 last year ranged 
from £8^247 to £16,815 a year. 

Nursing auxiliaries receive 
increases ranging from 4^3 per 
cent to 14.2 per cent, with 


minimum rates being Increased 
from £2,043 to £2.50? a year 
and maximum rates from £2,811 
to £3,209. 

Students who make up more 
than a fifth of nutting and 
midwifery staff. Twelve rises of 
17 per cent A first-year student 
nurse will have an .increase 
from £2.3© to £2,747 and a 
third year student completing 
her studies a salary of £3.000. 

The commission recommends 
that existing pay relationships 
for such grades /as deputy 
nursing sisters. principal 
nursing officers, nursing cadets . 
and nursery staff be maintained 
and pay levels . adjusted 
accordingly. 

Health service ' unions . all 
expressed, disappointment with 
the awards. One member of 
the staff side of the Whjtiey 
Council argued that toe levels 
showed the commission did not , 
understand what nursing was 
about. 

Mr. David Williams, assistant 
general secretary of toe Con- 
federation of Health Service 
Employees and chairman off the 
staff side, ' said an average 
award of 59 percent was needed-, 
to bring nurses into line with 
other professional groups with 
similar qualifications and 
responsibilities. 

The unions have been highly 
critical of the way the edmmis- , 
sion in its findings has used a 
factor analysts of the jobs. This ‘ 
meant taking into account toe 
amount of decision taking, prob- 
lem solving, training and pro- 
fessional skills of nurses and 
midwives and comparing -them - 
with those of a data bank of 
mainly non-manual workers’pay 
rates. 

He was doubtful if the awards 
would -mean an increase in re- 
cruitment similar to that experi- 
enced after the 1974 Halsbury 
award. 

Management and staff sides 
are to meet on Tuesday to 
discuss the report The staff 
side wants clarification on the 
payments on account made since 
last April. - . 


Dockers refuse to 


GOLD AND SILVER SPECU LATIONr THE OTHER SIDE OF THE COIN 


load steel tubes 


Large deposits of ore exist 


Short life Goldsmith forced to 
—but it is uneconomic to mine electric cut jewellery stock 


BY PETER O’CONNELL 


PARTLY because of its tradi- 
tionally high cost — compared 
with base metals — and partly 
because the bulk of world pro- 
duction comes from South 
Africa and the Soviet Union, 
gold tends to be thought of as 
a rare metal. This is not the 
case. 

While it is mined in reason- 
able quantities in over 20 
countries these are hundreds 
of other deposits left undis- 
turbed in the ground — and even 
in the seas. What makes gold 
rare is that most of the known 
deposits have too weak a con- 
tent of metal in the gold-bear- 
ing ore to make it payable to 
mine — even' at today’s prices. 

Gold nuggets turn up in 
Canada, but they are very rare 
and usually come in an isolated 
pocket of rich ore bearing no 
relationship to the overall grade 
of the mine. What is normally 
regarded as high grade ore 
contains rather iess than one 
troy ounce, or 31 grammes of 
gold, to the tonne of ore. In 
such ore the tiny specks of gold 
can hardly be seen by the naked 
eye. 


Clearly, toe known ore 
deposits which have not Been 
mined contain u much lower 
gold content Even at today’s 
gold prices it is doubtful if the 
high cost of establishing new 
mining operations would be 
justified, especially with the risk 
of a fall in the gold price in the 
three or four years required to 
reach full production. ' 


There may be a few excep- 
tions. South Africa’s Union Cor- 
poration said recently that it is 
fairly confident of going ahead 
with the new Beatrix mine in 
the Orange Free State. The 
group, it is rumoured, may also 
have another potential new 
mine in mind. 


Anglo American Corporation 
could also plan a new operation, 
i The main benefit of high gold 
prices, however, is the oppor- 
tunity it gives for exploiting 
existing workings and to con- 
tinue to mine for more of the 
lower grade ore in mines 
which were previously regarded 
as uneconomic. 

Mine lives will be extended 
but there is unlikely to be much 


increase in toe amount of gold 
produced. 

If high gold prices are main- 
tained, they will mostly benefit 
the “little men." In Canada, 
for example, there are dozens 
of small old gold mines that 
have been closed. Australia’s 
once-famous Golden Mile still 
contains a great deal of 
unworked low-grade ore. 

The little men — and some 
wha are not so little — are 
already studying the possibili- 
ties of reopening these mines 
and working them on a small 
scale. 

There could be a flurry 
activity in the Welsh hills 
where gold has been mined on. 
a small scale, on and off, for 
years — the Queen's wedding 
ring is made of Welsh gold. ’ 

Overall, however, the high 
price of gold is not going to 
make a great deal of difference 
to the supply pieture. This is 
more likely to be influenced by 
the appearance on the market 
of gold that was mined and 
refined long ago — — but that is 
another story. 


plating 

likely 


BY LISA WOOD 


BY ELAINE WILLIAMS 


IN THE electronics industry, 
equipment and components 
with shorter lives are likely 
to result from the rise in the 
price of gold. 


Gold is used extensively in 
toe eleetronies industry to 
make ' electrical contacts. It 
Is usually plated onto 
materials such as phosphor 
bronze used in electrical con- 
nections on equipment and 
components . to prevent 
tarnishing, witich prevents 
them from working properly. 


Quality 


Films to cost 10% more because 


of the high price of silver 


BY ELAINE WILLIAMS 


THE COST of films and film 
processing is almost certain to 
increase by at least 10 per cent 
following the rise in the cost 
of silver, which is toe main 
light-sensitive ingredient in 
making both black and white 
and colour films. 


stiver is recyclable. 

However, the worry is that 
amateur photographers who 
° nl y take holiday snaps will be 
deterred from even ind ulgin g 
during the annual vacation. The 
UK is already rated as one of 


toe countries in Europe with 
the lowest ownership and use 
of cameras. On average, .UK 
camera owners take only 20 
pictures a year and toe rising 
cost of film is bound to have an 
effect this summer. - 


In most wires and con- 
nectors of the qualify required 
for professional electronics, 
the gold plating to usually 
5 million tbs of a metre thick. 
Many in industry believe this 
thickness wflL have to be 
reduced by about half because 
of the high cost of gold. This 
means life expectancy for a 
piece of equipment could fall 
from about 20 years to a mere 
five. 


SARA JONES, a self-employed 
silver- and goldsmith, is being 
forced to reduce toe amount of 
jewellery she has for sale when 
she opens her first shop in 
London this spring. 

“Now that the prices of 
precious metals are so high, I 
cannot afford to buy as many 
raw materials to make my 
jewellery. Stocks in the new 
shop will not be as high as F 
intended,” said Miss Jones. 

She may be forced to ask- 
ber bank manager . for a loan 
— a step she would not l|ave 
foreseen when she started plan- 
ning the shop. “ Min d yon, it 
would not be a- high risk loan.' 
I don’t think prices will drop. 
It is rumoured in the trade that 
gold could go as high as $1,009 
an ounce during toe next year," 
she said. 

She has been in toe trade 
for eight years and makes a . 
wide variety of gold and stiver 
articles rang in g from silver 
rings, priced at about £1, to 
gold goblets, which cost more., 
than £3,000. Her main outlet! 
is a stall at the Camden Lock 
market, London. 

“My prices will -go up this 
weekend, ‘but they cannot • 
reflect toe increase in toe: 
price of the raw materials. The V 
public simply would not buy if 


I did that I will slowly have 
to adjust prices.** 

She enjoyed high sales tills 
Christmas and has started toe 
New Year with, very little 
stock. She Is having to buy raw 
materials at toe new prices, 
and said she would probably 
stop making toe higher-priced 
.gold jewellery and goldsmithing 
^ until she saw how toe public 
■ adjusted to repricing. Costing 
and pricing. of goods is also 
made more ’ difficult by the 
imcertainty of gold prices. 

- -Others in the industry have 
predicted that much more 
jewellery will be made of base 
metals such as* titanium. Mr. 
Alf Ward,-head of the Jewellery 
and Sflversmithing department 
at the Sir John Cass School of 
Art, London, said many of his 
Students were' working in' plas- 
ties, stainless steel and nickel. 

His 7 students face particular 
problems since they are being 
forced to abandon working in 
precious metals. Prices have 
increased but their grants and 
allowances for materials remain 
relatively static. “ The only way 
students mid young people in 
the trade, can work, in precious 
.metals now. is if they, are com- 
missioned to make a particular 
object," he said. J 


DOCKWORKERS at Hull have 
refused to load steel tubes 
from BSC on to the Patrisian, 
which was bound for. East. 
Africa. Pickets were at the 
port’s gates yesterday. 

At Goole, the British Trans- 
port Docks Board reported that 
the local TGWU branch had 
agreed to load a. shipment of 
steel on Monday.. But last night 
toe union' changed its mind. 
Imports of steel will be un- 
loaded but will not be allowed 
to get further than toe dock’s 
sheds. " 

A cargo of BSC steel left - 
Newport, where the docks were 
working normally yesterday. 

At Port Talbot, one- vessel 
was due to unload iron ore 
next Tuesday, but the train- 
drivers there are BSC 
employees who are on shrike. 

Teams of steelworkers from 
Corby and Sheffield picketed the 
small ports of King's Lynn 'and 
Boston on" the east coast of 
E nglan d. No further imports or 
exports of steel were expected. ' 

British Road Services, biggest 
carrier ' of steel by toad, 
announced It was unlikely to 
1 follow . some private haulage 
■companies and lay off drivers. " 


•BBS’s work for British Steel 
accounts for only a small pro- 
portion of its total business. 

A spokesman said the situa- 
tion might change if steel short- 
ages hit the distribution of 
finished steel products from toe 
car-assembly industry. 

Maurice Saftnnelson writes^ 
Early, lay offs are expected in 
•the refractories industry if .the 
steel strike is not called off 
.soon. The industry makes toe 
heat resistant lining bricks for 
blast furnaces. It has a. work- 
force of 10.000 and 60 per cent 
of it? output, goes, to toe British 
Steel Corporation. 

Although no- lay-offs have 
been reported, major companies 
are studying the situation from 
day to day. . Leading: manu- 
facturers include- GR Stein, part 
of the Sheffield-based Hepwotth 
Ceramics; Steetley Refractories 
of Hartlepool; and the 'Dyson 
Group, with plants in Sheffield 
and Scotland. • 

GR Stein said, it might have 
to suspend - toe ' guaranteed 
week’s work for a considerable 
number of its '2,600 employees 
if the_. steel strike became pro- 
tracted. • 


Sacked BL worker 
offered TUC help 


BY OUR LABOUR STAFF 


Not material with proper- 
ties as good as gold has been 
found for this purpose, though 
manufacturers are nsing otoer 
materials such as palladium 
: and tin /lead alloy In some 
applications. 


The $21m fortune lying 
in the nations 5 teeth 


The rise is being regarded 
with concern by both film 
producers and camera makers, 
since over-capacity in the 
• camera market is already 
damaging - camera manufac- 
turers who are desperate to 
increase sales- 


Prices of antiques unaffected Consumption 


BY PETER ASP DEN 


For many years film pro- 
ducers have been trying to find 
an alternative to silver as the 
light-sensitive element, but so 
ter none has proved as efficient 
05 silver in reacting to light 
Kodak has been trying to 
encourage its largest users such 
as hospitals — X ray films have 
the highest silver content of all 
films — t oinstali silver recovery 
units since the majority of the 


DEALERS REPORTED no 
dramatic Changes in toe prices 
of antique®. 

Although Sotheby’s said there 
is a “ noticeable " increase in 
the number of gold objects it 
bas been offered for sale, such 
as cigarette cases and lighters, 
there has been little reaction in 
toe demand for more valuable 
Items. 

Dealers say there is never 
a very strong correlation 
between the price of a metal 
and the price of antique items 
which contain that metal, as toe 
.value of. those items is generally, 
based on their rarity and 


certain -Victorian pieces which 
aesthetic appeaL 

The exception to this Is 
have such a large amount of 
silver in them that they are 
directly affected by changes in 
the price of toe metal. 

The gold price increase has 
however encouraged people all 
over the country to offer less 
valuable objects such as pocket 
watches, rings and coins to cash 
in on their metal value. 

Johnson Matthey said; “The 
last three days have been 
absolutely hectic.'* as queues 
outside their . stores have 
continued. 


Worldwide use of gold in. 
electronics is substantial— 85 
tonnes a year are consumed 
by toe industry. In Britain, 
about 18 per cent of >11 gold 
retained in toe country for. 
industrial use is used for 
electro-plating- In Europe, 30 
tonnes a year Is employed for 
toe purpose. 

Gold is also used In silicon 
dito manufacture for bonding 
the tiny chips to the metal 
legs which connect them to 
the outside world. Over the 
last, few years, there have 
been moves to use silver 
instead, though high quality 
components still tend to use 
gold. ■ 


ABOUT 5 per cent of all gold 
supplied to the Western world 
ends up safely deposited in our 
teeth. So, with toe fluctuating 
price of gold, the date of Qie 
. next dental appointment could 
be as important for the pain' 
the biB will cause for treatment 
outside .the National Health 
Service as for toe relief of the 
toothache itself. : 

In 1978, I,741 ; tonnes of gold 
was supplied to toe West, of 
which 87 tonnes was- stored 
away in our cavities; crowns and 
bridges. At $600 an ounce this 


represents $21m a year of gold 
put into peopled teeth. 


As the price of gold has 
jumped from $174.50 on January 
2 in 1975 to $630 an. ounce on 
Thursday, toe value of heavily 
repaired teeth may slightly 
compensate for the. lack of the 
more aesthetic “pearls" ‘of 
nature. 

The gold used in dentaT work 
contains up to 80 per cent of 
the pure metal, so work done 


even a year ago has, theoretic- 
ally, more than paid for itself . 
•• However, rebates for gold in 
■teeth later extracted are un- 
known — so far—although one 
Krfightebridge dentist said 
yesterday that if toe price con- 
tinued to rise an that might 
change, 

. One London supplier to the 
dental profession said yesterday 
that his company was trying to 
keep out of 'gold as mini as 
possible because of the prob- 
lems caused by speculation. 
They were keeping minim um 
stocks , and tiytog to use suit? 
able semi-precious metals as 
alternatives. 

Not all dentists agree that 
alternatives are as good as gold, 
particularly for bonding. They 
regard gold as far superior to 
everything else for pins in 
porcelain crowns, for example, 
and in this field the use of gold 
within 1 the National Health 
Service has been increasing in 
recent years. ~ '• 


THE- TUC-staffed Independent' 
Review .. Committee ‘has offered 
its services- to help a sacked BL 
coppersmith regain his job after 
a- dispute involving theengineer- 
tog workers’ . union and the 
National Union of Sheet Metal 
Workers., 

The committee, chaired by’ 
Lord- Wedderbum, professor of' 
commercial law at the London 
School of Economics, has offered. 
Its. help as .a conciliation body 
to the roppersmith, Mr. A. Jones, 
and the two unions, if required,' 
to help Hr. Jones get back Ms 
job at BL. , . 

Mr. Jones told the committee 
that on re-joining British Ley- 
land In 1977 he told the local 
branch secretary of his union, 
the" Amalgamated Union of-, 
Engineering Workers, that he 
was dissatisfied 'with It and 
wanted to : resign from it after 
previous difficulties when he 
was formerly employed by 

.British Leyland. 

There was a closed shop at 
the plant, so Mr. JobeS said be' 
approached- toe sheet • metal 
workers? hnion 'for membership’ 
This was granted, after toe full 
time allowed under toe TUG 

Bridlington disputes procedures 

had-, elapsed .- - - 

- The -local branch -<rf the" 


engineering . section of - toe 
-AUEW later .raid, that toe union 
did not accept that Mr. Jones 
had resigned from its ranks; 
and fhat.'his N13SMW . mepjbm> 
.shijt) was therefore, contrary to 
the Bridlington procedures. '• 
The -NUSMW then cancelled 
Hr. ' Jones’ membership, . which 
led to disputes : and toon strike 

■ action' by other - sheet metal 
workers. -at ; the plant’ who re- 

■ fused to work. with umi on-union - 
coppersmith.. He was dismissed 
after a disciplinary bearing, 
and -then asked toe committee 

■ to /confirm his membership of 
.toe NUSMW. 

_The. toeet •, metal, workers’ 
union told _the - committee that 
, tt had. cancelled Mr. Jones’ 
-.membership because his appli- 
xation . .form contained false 
state ments , particularly about 
his AUEW meinbeKhip. 

^'- -The unlon stressed that he 
should make his peace with toe 
. ATJEWj.. as . to do- otherwise 
^°Md Inevitably lead to a dis- 
pute at BL 

: The committee decided, 
toough, that toe NUSMW had 
not . . properly undergone toe 
- procedures to terminate his 
■ membership and that the can- 
celjatioji was therefore in valid. 
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"'The' astounding performance 
.of . gold -;. bunion has-. - bver- 
■ sbadow^d all' else fa -the ftnan- 
:• dal ; markets in IBe.first week 
.ofthe. 198Qs, AIL" wry .well -if 
■joa, hold a pile of-^Crngemnas; 

• ' but. tlft'leap fmm j$56S on Wet . 
nesdaj . , evening ; to f $650 on 
Thursday mornite reflects con- 
rations.':. thafct+are ■;; -basically 
inimical to financial investments 
^eigkteimd'; international ten-' 
;slon over theSoviet invasion of 
-’ Affehanistariyrand a growing dis- 
trust ot paper currencies. .• 

' ^eraRi+tfiaugh, the. London 
' stock market has weathered the 
storm quite -welL -f-Altbcnigh 

- equities dipped below 400 on 
the F.T. '30-Share Index at one 
point oir Thursday morning, and 
giltedged met selling pressure, 
a r?lly began later that day. 

. For one thing, gold seemed to 
■he' pausing for breath (yester- 
day- it.tell .back below $600): 

- And - there was some encourage- 
ment -to .be gained, from the 
behaviour- of the steel unions, 
which allowed the market to 
hope that the strike would not 
last too long. . 

Another consolation has been 
the behaviour of sterling; which 
was hot hurt in the rush out of 


dollars into hard currencies as 
gold rose. The pouiuris far too 


strong for the equity market’s 
kking, but signs of serious weak- 
ness in Thursday's disorderly 
markets would not have helped. 
. shadowednineteenwzDDl5d 

- But the resilience of equities 
has only been relative. On the 
30-Share Index the market has 
traded at new 1979/80 lows, and 
even though there has been ho 
panic selling, there has been 
switching from industrial into 
gold shares. 


Hopes deferred 


strike is the villi an of the piece, 
adding £1.2m to first-half losses. 

High interest charges are 
another factor: though by the 
half-way stage rates had not 
seen the year's peak, boding ill 
for the second six months. 

Chief executive Bill Foden 
concedes that the engineers’ 
strike brought the day of judg- 
ment dangerously near. The 
proximity of disaster is clear 
enough from Fo dens' balance- 
sheet The current level of 
borrowings is undisclosed, but it 
is unlikely to have fallen below 
the March, 1979, level of £12m. 


1980,. and -say that 19Sl win be 
dull too. Fodens plant is cur- 
rently producing 55 trucks per 
week, slightly better than break 
even but well below capacity 
of 130. The October closure of 
its in-house gearbox manufac- 
turing reflects its disadvantage 
against larger producers when ft 
comes to economies of scale in 
component production. 

When Fodens was in dire 
straits four years ago. City 
institutions rallied round to 
bail it out with a £3ra equity 
injection. The company says 
that there is now no question 
of a further request for funds. 


the Budget which complicated! 
the transfer of customers. 

The outlook for the whole : 
year is unlikely to prove much j 
brighter, since consolidation has 1 
only now been fully achieved ■ 
and the interest burden is 1 
unlikely to ease in time to have 
any real effect In the longer i 
term prospects are better, since ! 
the high density of TV sets per : 
outlet puts the group in a strong I 
competitive position. 


NEW YORK 


STEWART FLEMING 


Exotic names 
in the market 


Temper temptation 


Horizontal Hold 


Cheshire truck maker Fodens 
is short of many things, notably 
profits. But one quality not 
lacking even in the face of 
£1.73m first-half losses in 
optimism. The question is how 
long that optimism can remain ? 
For the moment, it would seem 
to vie with speculative interest 
as the main strength underlying 
a surprisingly resilient share 
price. 

This year was. Tike last year 
and next year, to have been the 
point at which Fodens turned 
the coiner and found prosperity. 
In the event, the engineers’ 


LONDON 


ONLOOKER 


Shareholders funds are now 
around £9.1m .while the market 
capitalisation at 35p is £7.2m. 

For trade makers, this is not 
a good time to be. in bad shape. 
Some analysts are expecting a 
drop of eight per cent in West 
European truck demand in 


After a five-year period over 
which pre-tax profits, before 
exceptional items, achieved a 
compound growth rate of 34 per 
cent, the Electronic Rentals 
Group figures for the first half 
of 1979-80 were a big disappoint- 
ment to the market. Before the 
exceptional items, profits rose 
from £8.9m to only £9. Ira, and 
the share price responded by 
fating 8p to 87p on Thursday. 

- The reason for the poor 
performance was the acquisition 
in December 1978 of BRW. 


Quite apart from the excep- 
tional £3.5m cost of rationalising 
the acquisition, the borrowings 
associated with the takeover 
proved much more expensive 
than had been estimated. 

Interest rates are now 6 
points higher than had been 
budgeted, and the group took 
on about £45m of floating-rate 
loans to buy BRW. This is the 
main reason for the big drag on 
profits, caused by the rise in 
interest .charges from £1.6m to 
£5.Sm. 

A further penalty attached to 
BRW was that consolidation 
took four or five months longer 
to complete than forecast. The 
BRW contribution was therefore 
very limited over the period. 
Part of the reason for the delay 
was the increase in VAT after 


MARKET HIGHLIGHTS OF THE WEEK 


F.T- End. Ord. Index ■ 
■ Gold Mines Index . 
Barlow Rand 
Bcrisford (S. & W.) 
Birmingham Pallet- 
Bowring (C.T-) . 
Cons. Gold Fields 
De Beers DeTd. - 
Electronic Rental* 
Fairview Estates - 


gkn ; 

Johnson Matthey 
MIM Holdings 
Northern Mining 
North Kdgirii 
Rustenburg. Platinum 
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Change on 
Week 
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Subdued interest ; 

Sharp rise in bullion price 

Record gold price 

Preliminary results due soon 

■Lower profits, dividend cut 

Legal action against U3. bidder 

Sharp rise in bullion price 

Currency hedge buying 

Interim statement 

Gloomy outlook for housebuilders 


Concern over steel strike ' 

Boom in precious metal prices 
Rhe in base /precious metals 
Adverse press emmt ‘down under* 

Sharp rise in. bullion price 

Surge In free market platinum 
Hedging demand in wake, of gold 
Strong base-metals 


The strike at the British Steel 
Corporation leaves the 100-odd 
independent steel producers in 
an ambivalent position. Most 
plants have been running below 
capacity for an appreciable time 
and the chance to fill the void 
left by the nationalised giant 
must be extremely tempting. 

The impact of the dispute on 
the private steel sector has ; 
varied widely. For Firth Brown, 
the steel making arm of I 
Johnson and Firth Brown the j 
effects are expected to be 
minimal over the short term. Its 
specialist production scarcely 
overlaps with BSC and picket- 
ing at the Sheffield works has so ! 
far been peaceful. 

The Incidence of picketing has 
been sporadic. Duport, for 
example, bas been entirely un- 
touched and other companies 
bave been reporting that union 
representatives outside plant 
gates are filling the role of 
observers as much as anything. 

Private producers are most 
anxious not to inflame or ex- 
tend the dispute. Mr. J. M. 
Paterson, a director of Duport 
and recently elected President 
of the British Independent Steel 
Producers Association has been 
advising members not to exploit 
the problems of BSC. Normal 
production is the order of the 
day and while stocks, said to be 
atrreasonable levels throughout 
the industry, hold out it is 
unlikely that the independent 
sector will be either materially 
helped or hindered. 


WALL STREET'S stock markets 
struggled this week to assess the 
implications of the deteriorating 
world political situation and the 
frantic speculation that erupted 
in the precious metals markets. 

The most dramatic sign of the 
emotional turmoil which shook 
investors appeared on Wednes- 
day morning. Within a few 
minutes of the opening of the 
Stock market it was apparent 
that (he speculation in the 
metals markets was threatening 
to spill over into the stock 
market. 

Over a dozen stocks, some 
with more tenuous links to the 
precious metals business than 
others, saw a flood of buying 
orders which overwhelmed 
specialists on the stock 
exchange floors, forcing officials 
to suspend trading in several 
stocks. 

To all but the experts the 
names of the companies whose 
shares were in such demand 
had an unfamiliar, in some 
cases, exotic ring — hardly sur- 
prising since most are small 
concerns with sales of under 
$100m a year. 

Typical of the shares which 
came into demand where Giant 
Yellowknife Mines. Cambell 
Red Lake, Sunshine Mining. 
Hecla Mining, Homestake Min- 
ing and Benguet Consolidated. 

Benguet, a company with 
sales revenues of $S5m and 
profits of $10m in 1978 beaded 
the list of most active stocks 
on the New York Stock Ex- 
change. More than 684,000 
shares of the small Philippine 
Gold Mining Company changed 
I hands. 


Behind the frenetic demand 
for these shares lay the lust of 
small investors for even an in- 
direct ' stake in the soaring 
market for precious metals. The 
more sober Wall Street analysts, 
even those who follow mining 
shares, quickly concluded that 
the frenzy was irrational, akin, 
in the eyes of Mr. Iredell 
Iglehart of Donaldson Lufkin 
Jenrette, to 1978’s frantic 
splurge in gambling issues. 

As so often happens too, it 
seemed that many of the specu- 
lators were getting in on the 
action too late. One of the 
most popular plays was Hecia 
Mining, a silver mining com- 
pany. Its sales revenues in 
1978 were $31ra, a year in which 
it recorded a $97m loss. 

But soaring silver prices have 
brightened its prospects and a 
profit of around $20m is fore- 
cast by some analysis for 1979. 

Its shares were the best per- 
forming single issue on the New 
York Stock Exchange last year 
rising from $5 to $47}. 

The fevered buying of tiny 
mining stocks contrasted 

sharply with the fear mani- 
fested by the big institutional 
investors, though share prices 
have stood up well to the 
threatening international situa- 
tion. But now the market is 
much more nervous. 

On Wednesday, reflecting sell- 
ing pressure across the market, 
the Dow Jones industrial aver- 
age slumped over 14 points, its 
heaviest one day loss since the 
aftermath of the Volcker 
measures in October. 

Thursday morning saw a 
wave of selling orders hitting 
stocks which big institutions 


such as major oil companies 
hold. Again some stocks had to 
be temporarily suspended. Some 
of the issues affected by selling 
have seen big gains in the past 
year. 

Shell, Standard oil of Cali- 
fornia and Atlantic Richfield 
registered percentage rises of 
69 per cent, 20 per cent and 
41 per cent in 1979. In the face 
of the international uncertainty 
evidently some investors were 
deciding to lock in some of their 
profits. 

By the end of the week the 
broader market appeared to be 
settling, but -there is little con- 
fidence that the calmer condi- 
tions will last International 
events defy rational economic 
analysis which is what Wall 
Street's investment analysts are 
paid to do. 

But the week's developments 
have demonstrated that the 
threatening world political 
situation can feed into the U.S. 
financial markets directly 
through the performance of the 
dollar on the foreign exchange 
markets. 

As one institutional investor 
remarked, at such a time of un- 
certainty there is little incen- 
tive to undertake heavy commit- 
ments in either bonds or 
equities, especially when funds 
can earn 13 or 14 per cent in 
the short term Money markets 


Monday — off 0.17 at 838.74 
T uesda y — Holiday 
Wednesday — off 14.17 at 824.57 
Thursday — off 4.26 at 820 J1 . , 
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M EVERyojpTS -_ ga>ld . jerazy^; 
screamed ■ y tine - ~ headtine r. do- 
Thursday when the price*of the 
metal soared afresh to dose, at 
a record price -of $830 "per troy : 
ounce. At the encl of last week 
It had been $510 and . at the end 
of 1978 it was $268375., Yesteiv. 
day, however, the inevitable * 
reaction brought the price back 
to $590. : ^ • 

Silver has shown an even-. 
more dramatic advance over the ■ 
past 12 months and platinum 
has been strong as well. Perhaps 
it is not so.'much a case of 
people being gold crazy as of 
events outside- their control in 
the political and economic scene 
having gone haywire.- And all 
this comes - at a- time when I 
promised to give 'some invest- 
ment guidance for 19®. 

Looking first at <3old shares, 
we have to remember that the 
monetary and political 'problems 
that have fuelled the demand 
for bullion have, not yet been 
solved and that there is no rule 
in the book that says, the price 
cannot go even higher. 

But a setback after the recent 
strong advance is a -reasonable- 
expectation it -would surely 
depress the -prices' of - Gold 
shares despite their high yields. - 
It .may thus be time' to consider 
taking a profit on a portion of 
Gold share holdings but keeping 
the ■ remainder, if only for the 
high return on capital invested: 

This week’s table indicates 
- the dividend revenue being 
provided to those who bought. 
Gold shares at the tune of my 
recommendations last year. The 
yields are based on the Share' 
prices paid at - that time. 

They show, firstly the return 
in dividends declared oyer the 
past 12 month and, secondly- 
the estimated further- return in. 
1980 dividends: the latter have- 
been estimated by stockbrokers 
Williams de Broe who . have 
based their forecasts on a gold 
price of $450. ■ 

Thus, if you had invested 
£300 in -libahoo shares when 
they were recommended .here 
last January- at 423p each you 
would have received dividends 
equfodehf .to £19 gross. If the 
brokers' forecast of "dividends 
and gold price are correct, yoa 
stand the chance of receiving a 
. further £42 gross on your 
money this year. Alternatively, 
if you sell your shares now your 
original £100 wfll be worth 
about £170 before expenses. 


President Steyn, have' done 
even ' tetter. The 1 price has 
doubled over - the past 12 
months; there: has been a gross 
return of 15 per cent from earn- 
ings.made during the company’s 
past financial year when the gold 
price averaged only $290; and 
the shares conld return 38 per 
cent or more this year on your 
original capital investment 
Where ..do we turn for new 
investment? I suggest that we 
look towards the end of the 
world recession and prepare 
ourselves for what in the long 
run ' could be an investment 
prospect every bit as exciting 
as we have had in gold. We must 
be patient, accept a modest cur- 
rent return on capital and look 
instead towards the capital 
appreciation which could be 
slow in coming. 


MINING 


BY KENNETH MARSTON 


My investment suggestion for 
the 1980s is thus gradually to 
accumulate shares of the 
strongly financed base-metal 
producing, giants which have 
the great assets in these days of 
soaring capital costs, of paid-for 
Thining operations or mineral 
deposits that are ready for 
development 

Because of low metal prices 
and the lack of security for 
■ capital invested in the develop? 
ing countries, relatively little 
major new mine development 
has taken place over the past 
three years. -EventuaUy, this will 
have to be corrected; a shortage 
of metals would hit the world 
. even harder than the oil crisis, 
■because, there ik no substitute 
for metal. 

The cost of opening up new 
mines in the future will be veiy 
high indeed— already It is 
reckoned that the copper price 
is some 30 per cent less than 
the level needed to Justify going 
ahead with a major new mine— 
and they- will require a lead 
time to production of anything 
up to 10 years. 

■The newcomers will also have 
to face the growing objections 
of the formidable environmental 
lobbies. It' is arguable whether 
such groups, whose power has 


been largely fostered- by the 
media, are any less selfish or 
more willing to compromise 
than the bigger establishment 
that they attack. At all events, 
everything points to far higher 
prices for metals in the future. 

Of the companies that are 
well-placed to take advantage of 
the situation, I still vote for 
America’s Am ax diversified 
natural resource group with 
some 75 per cent of its plant 
and equipment being less than 
six years old. 

Alternatively, there is Lon- 
don’s Selection Trust which 
besides holding an 8.3 per cent 
stake in Amax has its own 
exciting mining developments. 
Although having come up from 
50 Sp when last recommended 
here in. November. Selection 
Trust at 590p are still worth 
picking up. 

Another favourite of this 
column that must still rate as a 
purchase for the long term is 
Bio Tinto-Zinc, while Canada’s 
Noranda also comes into the 
picture. So, too, must the South 
African coal giant Anglo Ameri- 
can Coal Corporation; I believe 
that for the 1980s, at least, coal 
is a better bet for investment in 
the energy field than uranium. 

Share prices in Australia' have 
been boosted by the weight of 
investment funds there which 
have been effectively locked in 
the country by exchange con- 
trols. For the overseas investor 
the resultant rise in prices has 
thus been off-putting when there 
appear to be better bargains 
elsewhere. 

But so attractive are the min- 
ing possibilities in Australia 
which has no political disadvan- 
tages— unless, perhaps, for 

Pom mie cricketers — that I have 
recommended Western . Mining 
and still do. The shares rate 6s 
an excellent “ Iock-away," parti- 
cularly In view of the company’s 
51 per cent stake in the massive 
Olympic Dam copper-uranium- 
gold discovery at Roxby Downs 
which could become the knlne of 
the century. 

Finally, if you are short of 
funds you .might take some 
profits on the antimony-produc- 
ing Consolidated Murchison 
which were recommended here 
. in January at 240p and are now 
340p. They could go higher, but 
when good profits are there for 
the’taMhg it does not always pay 
to hang around too long in the 
more volatile stocks. 
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Energy. Now! 


“At the top of the chart it has been an 
outs tanding year for the Britannia Group 
of Trusts” Financial Times 29 12 A 97 9 . 


'Britannia’s {undo rose an average' 1935* 


near this." Observer 9 J2J979 


1979 was a remarkable year for the 
Britannia team. It dominated the unit trust 
performance tables and managed not only 
the best pea&rming trust (out of 384 
available) but the No. 2 and No. 3 trusts as 
well— a trulyreanarkable achievementln fact 
Britmmiahadiiolessthan4 trusts in the top 
l0,a perfonnance which put it well ahead of 
all other unit trust management companies, 
Britannia Univexsal Energy Thist is oneaf 
those 4,trnsts. 

Tie Universal 

■raryfew trusts available offisringinvestois a 
concentrated stalce in the oil ana oil related 
industries. It arms for capital growth audits 
performance in 1979 (+753% *3 is worth 


In 2979 sharply rising ofl pricesledto 
greatly increased revenue and profits for the 
major oil companies. The price of oil will 
almost certainly continue to rise in 1980 and, 
by investing in the Universal Energy Thist, 
you stand to benefit from rising oil prices as 
well as fiomincreased prices in other energy 
fields such as coal andgas* 


activity is anticipated this yearin tbeenergy 
sector; 

YcnishoLddregaidynuri^^ 

tom. 


The price of units and the incomefram 
them can go down, as well as up. 


North Sea oil is nowproviding an ever 
increasing percentage of Britain s oil 
requirements, and the Britannia Universal 
Energy Trust has over 50% of its investments 
in companies which have an interest in the 
North Sea oilfields. 


Jbryoor guidance, the offer price of uni ts 
on Wednesday 2nd January 1980, was 582 p 
per unit The current estimated anrraalgross 
yield -was £L96%. 


Join us on thewirmingside-coinpletet^ 
form below; 


Othermajorinvestaentsarein North 
America and Australia where ahigbievelof 


- ScHiixe:PfanrKxISaringBMagaEiKa5atl rsnnaryl^O.TbeoSlT 
pot-f-nf-riyitr-ip b hagtwji hy tlT.ft'teCTW.laimrli jn.TarmnryTg7?. 



Britannia 

TRUST MANAGEMENT 131X 



How Gold shares can pay for their keep 

... •' vs-iJtV IMA 


GENERAL 


BRITANfNIA UNIVERSAL ENERGY TRUST 


Price at! 
6/1/79 


Ubanon 
P. Stejm 
Stitfonteiu 
West. Drie. 
W. Area* 

W. Hoitfings 


Dividends' 

declared 

in 1979 

*150c 
182 JC 
. 135c 
* 71 5 c 
47e -* 
645c. 


Yield % 

' on price 
at 6/1/79 

19 

15 

25 

18 

19 

22 


Hartebeert. 
Vaal Reefs 
Vente repost 


Buff els. 

H ar mony 
* Final dividend 

to the last final, 


Figures based on 19/5/79 pria ^ommeodatiow. 

£16# £28i *370t *2 

S? P S* ‘95c 19 

figures based on 16/6/79 iwxnmencbtioti^ 
SSto ' £12| ‘ *28° c 

74Sp *138c # 19 


1980 est. 
dim. on gold 
at $450 

330c 

460c 

260c 

1,050c 

100c 

970c 


Yield % 
on price 
at 6/7/79 
42 
38 
48 
26 
40 
33 


-38*p ' ‘ fvtp 

tar carrm W. "nit* . BW*™' *•“ int " i,n M 

7b t 1980 estimated dividend, totals arrived at on a similar basis. 



*10 ? Britannia Thist Management Llml ted, 3/4 Loudon Will 
Buildings, London Wall, Londaa£C2M5QL 


g tate Vfr/ Wr’^ MTogA^ gfty'Trfyyc andRxeflanws. 


jnSrftanniathinen^BoBrgylhistatfliea&rpriceruEDgoniectqAof 
this appGcatk^airtbJCitosea cheque payal^ to Thist 

JU frmyrnwit Tirmwd ' 

PkareticikbtnEfes)® applkatbtfjuo: 

j — [ Ufent JT&ihnum capital gaw&lyaptataatic 2 affl rab ^ ^ 

■ I income. 

□ Wish to receive (k'taikof thevjdcran^ ofBritannia Unit Irusfci. 


■Tram appHranb; shcnld bTI sign- th isfeym and pweoflbcr details ana 
ospasadAecL 


BeafewtiteixBXDCETEriSRS. 


FuUKamefc) ...... 


.Addna&sj) 


□ Already own shares aod want to know bow they canbe exchanged 
for units. 


i—1 for units. 

D Already htddtra ism this Irust 


•’pKc-uions wiH nut be acknow 

• days oticoeipt of your oompk 


pdhet cert Hkateswffl be seutvadui 

aj pliguion anri rtrmrianrr. 


, M , .2MC , 


Z ZL I 
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FINANCE AND THE FAMILY 

A testator’s domicile 


for the executor's interest not set oat the precise terms of 
for the transfer to the benefici- the loan, mending the dates on 
ary. Stamp duty would be the which interest is payable and 
ordinary ad valorem duty, not ^ T IJ c Ta in which the : 


BY OUR LEGAL STAFF 

What are the correct testamen- 
tory measures to be taken by a 
British subject who owns, in 
addition to shares in the UK, 
shares issued in other countries? 

What is material is not the 
nationality of the testator, but 
his domicile. Movable property 
can be disposed of by a will 
which is valid according to the 
law of the testator’s domicile. 
There are provisions under 
English statutes which would 
render valid in form a will of a 
British national made in accord- 
ance with the requirements of 
English law, but whether the 
dispositions are effective is still 
a matter for the Jaw of the place 
of domicile. In practice it is 
wise to have duplicate wills, 
one in English form and one in 
that of the place of domicile. If 
the shares are those of a com- 
pany in yet another jurisdiction 
it should not be necessary to 
consult that law as well. 

Registered for 
Bearer Shares 

A major public company malting 
a one for one scrip issue has 
given me registered shares 
against my bearer holding. This 
matter was not notified in the 
resolntion which referred onJy 
to “ paying up in full and 
issuing Ordinary Shares.* 7 Can 
the company legally 
disadvantage the holders of 
Bearer Shares? 

We think that the reference to 
Ordinary Shares in the notice of 
issue was sufficient to inform 
shareholders that the scrip 
would not be In the form of 
bearer shares, especially as 
Exchange Control made incon- 
venient the issue of bearer 
shares by quoted companies. 
Nor would the issue necessarily 
be seen as disadvantaging the 
existing bearer shareholders, 
the company being under no 
obligation to make the issue. 

Small estate 
executor 

My mother by her will has 
named her bank as executor. 
She has left her estate, which 
consists of £200 in cash and a 
few Items of furniture to me, on 
the understanding that I pass 
some of the furniture to my 
siblings. Would I not be Involved 
in considerable costs with the 
bank rather than myself, as 
executor ? 

It would be costly for the bank 
to act as executor— indeed it is 
likely that the bank would 
refuse the office where the 


estate is so small. It would be 
cheaper for you to be named as 
executor (which can be done 
quite simply by a properly exe- 
cuted and witnessed codicil). If 
however there are no effective 
assets left afte* the gift to you 
of the cash and the furniture, 
probate should not he required 
at ali But it is essential that 
the cash ghould have been trans- 
ferred to you in your mother's 
lifetime. 

A right to 


drainage 


When my house was built in 
1949, the sewerage was drained 
to a cess-pool in the corner 
of the garden, with provision 
for overflow in the field 
adjoining. Now this part of 
the field has been sold for 
building, the vendor having 
acknowledged orally the exist- 
ence of the cess-pool arrange- 
ments. Has a right been 
etablished to drain this 
cess-pool overflow into the field, 
though this may cause a nuis- 
ance to my new neighbour? 
Should any action now be 
taken ? 

We think that the right to drain 
the overflow into the field will 
have been established by up- 
wards of 20 years use. However 
it would be wise to record the 
position now both by writing 
to the purchaser of the new plot 
and informing him of the posi- 
tion and of his Vendor's 
acknowledgment of it, and by 


procuring statutory declarations 
(to preserve evidence) front 
anyone who can of his own 
knowledge, speak as to the over- 
flow’s having drained into the 
field. 

Constitution of 
rent ' 

In your reply under 
Constitution of rent (November 
17) do I understand yon to say 
_ that where a tenant pays rates 
he cannot claim the protection 
of the Bent Aetd? 

Our reply was directed to the 
position where the tenancy is. 
a long tenancy at a low rent 
(i.e. a rent of less than §rds of 
the rateable value); and what 
we stated was that an exclusive 
rent of £x could not be deemed 
to be a rent of £ (x plus the 
rates). Mere payment of rates 
by the tenant certainly does not 
oust the protection of the Rent 
Act 

Property sale and 
CapitalGains tax 

On baying an investment 
property in 1967, before I could 
let It I had to incur substantial- 
expense In repairing the roof 
decorations and on fares, 
postage and advertisements. I 
sold the property last August 
and have been unable to get 
the Tax Inspector to allow these 
Items, despite the fact that 
similar items were allowed by 
an Inspector in another district 
in the previous year. What 
please is your view ? 


What each spouse pays 


I recently had an inquiry from 
the Capital Taxes office, asking 
me for my net income and 
expenditure separated from my 
wife's for the past four years. 

I would not find this easy, but 
why does it matter who buys 
the gin, who pays the rent, or 
for that matter, the tax ? Is 
there any action you think I 
should take in this connection ? 
Although it matters not who 
buys the gin — unless the pattern 
of consumption is unusual — it 
ran matter who pays the rent 
and who pays the tax. If your 
wife pays (or makes a contribu- 
tion towards) a debt which is 
legally yours, she effectively 
makes a gift to you. If your 
income is such that you would 
have little to spare after settling 
your debt to the taxman ef aL 


were it not for the fact that 
your wife voluntarily con- 
tributes her equitable share of 
your tax hills, you may be bard 
put to it to show that you can 
make gifts out of your income 
(as distinct from making gifts 
subsidised by the gifts received 
from your wife). • 

This is an oversimplification, 
of course, but you may wish to 
transfer tbe legal responsibility 
for part of the household's debts 
to your wife (so as to boost your 
own disposable income) and an 
election for separate assessment 
is one of the simplest ways of 
doing this. 

The July 5 deadline for - 
separate-assessment elections is 
rigidly enforced, so do not leave 
it to the last day or two. 


You should ask the inspector 
for a copy of the free Inland 
Revenue booklet on Capital 
Gains Tax (CGT 8). . After 
reading paragraphs 141 (iii) 
and 144, you will be able to 
teach the inspector the law, and 
to demonstrate that his col- 
league in the other district was 
right. If you. have any further 
difficulty, you should ask that 
your case be referred ..to the 
District Inspector (or to Head 
Office, if by chance you are 
already dealing with the Dis- 
trict Inspector). . 

Ex-wife’s claim 
on estate 

My husband died recently leav- 
ing his whole estate to me. I 
am told that bis divorced wife 
ean claim on his estate, 
including a half share in the 
house in which I live. What 
please is my position ? 

Your husband's former wife can 
make a claim on his estate, but 
nothing is laid down as to the 
amount of an allowable claim. 
That is a matter for the Cqjirt 
to decide on the merits of the 
claim, which could be none. 

Stamp duty on 
transfer 

1 am co-exeeator with my 
mother of my" fathers will, 
under which my mother is the 
sole beneficiary, apart from a 
small legaey to myself. I am 
trying to administer the estate 
on a do-it-yourself basis, and 
am having difficulties in 
transferring shares to 'my' 
mother, without paying stamp 
doty. A colleague advised me 
to quote Section S2 of the 
Companies Act 1948 to a 
company which refused a 
transfer, and another, said that 
at any rate a 50p stamp would 
suffice. What please is the 
position? Would, it be better to 
have all the shares in the 
executor's names? 

We think that you would need 
to transfer the stocks and 
shares to your mother and pay 
stamp duty on them, since they 
will not vest automatically on 
an. assent Section 82 of the 
Companies Act will only suffice 


No legal responsibility, can be 
accepted by the Financial Times 
for the .answers given in these 
columns.' All inquiries will be 
answered by post as soon as 
possible. 


just 50 pence. We do not think , ^ ___:j i as we » 

that leaving the shares in the ‘f* * ® ^T;i ,i!T re 
executor’s names would be of P*®* 08 * for ^ 
any advantage in the long run. is to be made). 

No doubt your son. has read tJ 
TkT t free Inland Revenae book! 

ISO ClldflgB HI IR11 (Tax treatment of inters 

/• »•«, paid) which has been mentioni 

aaoillty in our columns from time 

, ■ ■■ time; if not, be should ask 1 

I was executor of a man who . a 

died in October, 1977, atiriiieh tai inspector for a copy, 
time his house was valued at There are one or two porn 

£12,600 and constituted nearly - to be borne in mind- Is there 
the whole of his estate. Since penalty for pre matu re redueti 
then the exemption from capital of the existing loan? If you net 
transfer tax has been raised tbe money later, will your si 
from £15,000 to £25,006. What he able to borrow elsewhere 
happens therefore if the house an acceptable rate? Is the 
which I am putting on the any CTT problem? 

market, sells for, say, £16,000? 

The price which the property tn 

fetches in the open market now ISOltgUllt/m IV 
will be attributed to the increase m 
in market value since Octboer y»f QrwfP 
1977. There wiU thus be a 

capital gain, but no need to who is obliged to insure a 
adjust the position as to any country property consisting of 


Hurricanes 
do happen . 


loan is to be repaid (as well as -g J V' _ ^ 

do happen 

No doubt your son. has read the 

free Inland Revenue booklet jt IS .AS TRUE today os when content^ si m„mwrea^ i5 Me- 
roil Cta treatment of intent ^ ^ w** Ete-ta ^ 
pad) which has been mentioned Hereford and Hert- wfaetber to fumitee or garden 

in our columns from time to hurricanes hardly implements— should he met in 

time; if not, he should ask his j^pem Likewise earth- full ■ . 

tax inspector for a copy. qaa fces there or elsewhere, hut — ■ wb#f - rf ^ decora- 

Tfcere are one or two points these islands are not totally ^ ons / ^ distinct from damage 
to be borne in mind. Is there a jjmnnne, as witnesses Boxing t0 ^ fabric of the building or 
penally for premature reduction Vw s ouafce in the north. to its contents? Tbe basic que* 

of the existing loan? If you need . _. . - tiem here ii whaf is tbe p^ky. 

the money later, will your son Though m *mam w* are hoWer * s status? Ovmer-eccupier 
be able to borrow elsewhere at fortunately mostly free from tne or tenan t? 
an acce P * a °k ^ ^ ere severer toms of natural dis- „ . Qy/QggL&Bomer must 

any CTT problem. asters that afflict so many otter c j a j nJ under big buildings policy 


Capital Transfer Tax payable on 
the testator's- death. 


A loan to a 
son 

1 am in the happy position of 
being able to lend my son 
.£100,000 at a low rate of interest 
in order to help him buy a 
house. Would he be able to 
elaim tax relief on interest paid 
to me without our having to 
ask a solicitor tp prepare a 
second mortgage ? He has 
recently taken a £20,000 
mortgage on a new house and 
the increase in the Building 
Society interest rate will cause 
him some difficulty. 

Tbe answer is yes, in principle. 


countries, from time to time for cost of Tftpapering or 
heavy rain, or rough seas, or repainting — and so he must pay 
both, bring widespread flooding either thefirst £15 of the cost or 

■ _*■ il. bind experienced is the whatever larger excess insurers 

k impose. By contrast the tenant 

week after Christmas. jj as ^ gjayj, under his contents 

Depressing as the television policy, which protects him inso- 
newsreels have been, even more f ar as his lease makes him 
so have been the comments of uable for decorative repair. 


INSURANCE 

JOHN PHILIP 


country property consisting of newsreels have been, even more as his lease makes him 

a residence and several disused so have been the comments of UaWe for decorative repair. 

-fazm buildings, the landlord - some of the flood victims — No, 

or the tenant? Is there any rni not insured, I forgot to ' 

obligation for the landlord to renew ” — “ I've never been 

provide a rent book in the insured” — and so on. Do people IMCIIDAhU'r 

case of such a tenancy ? Would never learn? llv3U RMtwfc - 

any covenants applicable to Almost every year during the iohm m-mjp 

the tenancy he recorded In the seventies, there were, floods J n 

rent book, so that th eir somewhere in Britain, and of- . 

absence would be construed to course, until tbe Thames' 

mean their invalidity? barrage is'complete in two years also it"was customary for 

^ Ug eS^°«^ e " SS^SttiS 6 f»5S 

S=?ac, ^ whr *. 

® er to m mOTSce^oTe^ ordinal* oUzraJOonld not ^ cover may be provided free 

=£ -ssrssvs - ■ 


ordinary citizen should not to- cover may be provided free 
sure Ids house — buildings and 0 f excess or perhaps with a' 


landlord will doubtless wish to floods 

. 1 ° along the east coast in. 1963. 


to provide a rent book for a ^ n311rer ^ gave government an 
tenancy at a hatf-yearly rent SrSktaS “ respect of 
Any covena nts m ust be sought S^^*home insurances, that 
in tb e conbac^ crytang the g^Tcover would be readily 
lease, whether written or oral, available. 

Home “buildings” contracts 
I , ., •// vary. Some insurers (fewer and 

Itlu d Will fewer) provide buildings insur- 

ur ance excluding flood, but are 

in mi rtmjinf w ready to include cover for a 

nominal raie per cent even 


An exchange of letters should lease, whether written or oral. 

Bonus share and a will 


A testator willed a specific i n vestm e nt he held to a certain 
number, say 300, of 25p shares beneficiary. Prior to his death 


in an investment trust to 
one beneficiary. Then the 
shares twice increased in 
number so that by the time of 
death there were 900 shares, 
still of 25p. The solicitor 
states that the extra shares 
were “ bonus shares,” not 
-purchased, therefore the 
beneficiary is to get all 900 
shares and not just the 300 
shares mentioned in the wtiL 
This is in Scotland. 

Could I have your views on 
the proposal to give the extra 
600 shares to that beneficiary? 


certain bonus shares were issued 
in respect of testator's original 
investment bringing in round 


though the home may be in an 
area vulnerable to flood. On tbe 
domestic front insurers do not 
rate up for extra risk. But nowa- 


figures the original Investment of caravan cover can usually oe 

Sreftom 300to1l00 shares in the home policy- 

the company. Notwithstanding “SU£S SSS. * oJder ’ 88 M extension of his 


floods larger excefis - 
in - 1963 Caravans are always more at 
meht an risk from the weather than are 
pect of orthodox homes, hut modem 
ices that insurance practice is to provide 
, readily “ aU risks” cover on both 
caravan and contents subject to 
.a few stated exclusions. Thus, 
contracts for ^ individual owner or user 
awer and carav3n C0V er is rather like 
gs insur- “comprehensive” motor in- 
bu i ^ surance — all kinds of accidental 
*+ *™n Ioss or damage, including storm 
□x, even an(I fl 00 d, are insured unless in- 
tntwm surers say otherwise — and 
L un tne otherwise, more often than not. 
f t n « t ioriudes a £25 excess. This kind 
of caravan cover can usually be 
arranged by the home policy- 


that at the date of the testator’s 
death, his will remained 
unaltered. 

In our view it is quite dear 


cover against storm, subsidence 
and other natural hazards. The 
word “Buildings” of course is 
defined: normally it includes all 
outbuildings that are not an 


home cover, though, separate 
policies are widely available. 

.Insurers' undertaking to in- 
clude flood cover In contents 


and beyond argument that the I integral part of the home howso- policies without extra charge. 


legacy is restricted to the 
specific number of shares in 
terms of the will. The fact 
that there has now been a bonus 
issue is irrelevant and the 


ever constructed — but it does 
not include gates and fences. 

'Whether this flood cover is 
included, or 'only added on 
request insurers require the 


and to provide flood cover on 
buildings for only a nominal 
premium is strictly confined to 
domestic insurances. There is 
no such undertaking for any 


a ' ' . bonus issued shares simply JS* ’ kind of commercial cover— be 

.As we understand your letter form part of the testator’s JUfw ’ it on shops, office «r .factory. 


tbe . testator bequeathed a estate - unless 
specific number of shares in one bequeathed. 


separately 


excess— te pay for the first few 
pounds of any claim out of his 
own pocket For a long time this 


The commercial policyholder 
must pay for cover against 


The new investment climate demands \wrkkvide skills 








Eft 


Small investors 

IF IMAGINATION failed or much use to children who pay 
generosity triumphed your no tax or do not expect to pay 


excess was fixed at £15— and flood or other weather perils. 


having regard to the pace of 
inflation, since £15 was .first set 


'according to' Insurers’ assess- 
ment of the risk Involved— 


something in the region of ^5 particularly the location of the 
is realistic nowadays- Neverthe- premises, and the susceptibility 


children 

received 


may well have tax in the next five years. Nor 
cash ' for Christmas, are the rates of return attrac- 


If this is the case, you may tive if you are not prepared to 
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well be wondering how to stop 
them spending it all at once. 

Here then are a few savings 
ideas for the modest and not so 
modest recipient. (The sums 
are, of course, arbitrary and the 
suggestions are by no means 
mutually exclusive). 

Five pounds. If you plan 
to put the money in some 
sort, of deposit account, you 


leave the money there for five 
years. 


less, no insurer has yet grasped 
this inflationary nettle — the £15 
excess is still widespread, and 
no insurer seems in be setting 
his sights beyond £25. 

Turning to contents cover, 
practice is to provide insurance 


of the stock . and - equipment 
therein to water damage. In Ibe 
extreme case, flood cover may 
be unobtainable for the most 
hazardously sited commercial 
risk. 

This distinction between 


against weather damage without commercial and domestic cover 
excess — and “contents” is by emphasises just one aspect of 


For the diorter-tenn saver a 2L5 

liiifincr T»nir definition a wide term, mclud- 


buHding society, bank or 
National Savings account is 
probably the answer. If you 
choose a building society, the 
ordinary account at 10.5 . per 
cent net pays slightly less than 
term shares but It allows 
greater flexibility and im- 


ing contents not. only of one’s 
home, but of - one’s garage, 
garden shed, greenhouse or 
whatever. So provided his home 


the remarkable deal given by 
British insurers to home policy- 
holders. What is surprising is 
that so many people still refuse 
what in reidily obtainable. 


should bear in mind that Mediate withdrawaL 
interest paid on money given , , 

to a child by a parent should . b ^ d ^^ h0 Hff buyeK 

be included on the parent’s tax ■ “ me * dded enticement 

return. Interest on money given that at f° me stage your account 


the worlds largest fund group now offer 

four uewlMt Trusts 


by a grandparent or other' 
relative outside the family, how-' 
ever, is tax free;. Although the 
saving may be minimal where ■ 


may help you get a mortgage. 

A -further possibility, if you 
are prepared to risk losing some 
of the money, is to invest it in 


small amounts - are concerned " stock market through a unit 
gifts from those other than frost- ^ G, for example, 
parents should not '.be put in ■ small investors to open a 


a building - society . where 
interest is paid net of tax. 


savings plan account for any 
sum over £10. - . Gartmore's 


T HE FIDELITY INVESTMENT GROUP, founded in Boston 
in 1946, are one of the largest and most respected independent 
investment management organisations in the world. They 
manage over £3,500 million of ‘mutual funds’ (unit trusts), pension 
and other corporate funds for over 450,000 private investors and 
some 10,000 institutions. 


Fidelity are also one of the few investment 
organisations withfrulyinternational capa- 
bilities— an important factor now that the 
abolition of exchange controls allows .you 
complete freedom to invest overseas. 
Fidelity have well-established investment 
research companies in' Tokyo, Bermuda 
and London. 

Fidelity’s activities are dedicated exclus- 
ively to the function of investment 
management They have no banking, in- 
surance or other potentially conflicting 
affiliations. 

Fidelity in London 

Now Fidelity International Management 
LtcLhas been formed to expand theGroup's 
investment resources, in the UK and 
Europe, The new company, based in the 
City, is staffed by a team of experienced 
British investment professionals, led by 
Mr. Richard Timberiake. and initially are 
offeringfour new authorised unittrusts. 

The Fidelity approach 
and performance x 

The Fidelity Group investment approach 
(which is described fully in our brochure); 
is based on the assessment of fundamental 
values and the very careful research and 
selection of individual stocks. The exploi- 
tation of changing market and industry 
trends, careful_ timing with the help of 
charts and .an International approach to 
greater returns are also importantfeatures 
of the Fidelity philosophy. 


The Fidelity Group are well-known for 
their good performance record in the USA. 
They also manage a range of six offshore 
funds, totalling some £90 million, which 
have all consistently out-performed the 
relevant si ockmarket indices. 

Unique switching service 

Investors in Fidelity trusts will be able to 
switch their investment to another Fidelity 
trust on most advantageous terms. Details 
are given in ourbrochure. 

How to benefit now 

To take advantage of the. investment 


please write or telephone nowforacopv 
of our brodmre together with an appli* 
cation farm. Ttebrodtaireg^ 


tmstis£5(XXUmlsinaybepiirchasedKfher 
through your professional adviser or. by 
contacting:-- 

fidelity International Management licL, 
Buckingham House, 62/63 Queen Street, 
London EC4R 1 AD. Ifel: 01-24$ 4B91 


Fidelity American Trust 

Objective; capital appreciation from a 
diversified portfolio of American and. 
occasionally. Canadian companies. This 
trust will be advised by the successful 
team of senior investment managers of the' 
IwieBtyGroup based in Boston. 

Fidelity Fixed Interest 
Trust 15.4%* 

Objective: highest possible yield, 
commensurate with security, from a 
diversified poiffohoofffxediiterest 
■ securities. The portfolio will be selected 
from all areas of fixed-in teres t Investment 
including preference shares, British 
Government stocks, debentures and 
overseas fixed-interest bonds, with the- 
emphasis changing from time to time to 
maximise yield. Income will be paid 
quarterly. . 

Fidelity Growth+Incorae 
Trust 75%* 

Objective: above-average capital growth 
plus an income of some 20®'o higher than 
thatoEtheFX Actuaries All-Share Index; 
from a concentrated portfolio of carefully 
selected stocks spread over a range of 
market sectors to minimise risk. It is ako 
designed to produce asteady increase in. 
income each year. 

Fidelfty Special Situations Trust 

Objective: maximum capital appreciation 
from a diversified irortfolio of companies 
- both UK and initially up to 20°, o 
overseas - selected for attractive 
fundamental value. in terms of assets, yield 
or future earnings. The portfolio is likely 
to include unfashionable companies and 
sectors as well as status change and take- 
over bid situations. 

7 Ita daily offer prices me published in theFinancirl 

limes. 


The National Savings Bank Moneybuilder serves the same 
investment account whiefi cur- pu ,£P° se ~ 
rently gives a gross return of „ . u _ choose any of 

15 per cent, is perhaps the best ” . ftmds hut for small 

bet sums it could be an expensive 

Bright ideas about how best. Privilege — while you can add 

to make use of £5 in the savings new . m °o®y any time the 

arena are few and far between acoun t costs £5 to open on top 
— but one possible solution is . initial and annual 

to buy £5 worth of pr emium , management charges. There 
bonds. This is now the minimum ia_ no special levy at .Gartmore 


SAVE £12 

A MONTH 


AND LET YOUR MONEY MAKE 
MORE MONEY FOR A CHANGE 

' Get M&G’s free booklet on Regular Investment and 
nd out how to bendfit from substantial tax refief and 
buDd a tax-free capital sura. 


Quays. Tower HU!. 
London EC3R6BQ. Telephone: 01:626 451 


VxfMxarHiao INITIALS 
ADDRESS ' 


01:6264588. 

SURNAME 


l°&!l 


Member of tbe 


amount you purchase hut where the mi n i m um investment 
your stars will have to be in ^ J? 5 - „ ' • 


POSTCODE 


the right firmament if yon are 
to benefit - •- 

' Tbe chances of someone with 


. Five hundred pounds. At -this 
level there is considerably more 
scope for the brave. You. could, 


I PC 5301 70: 


£5 worth of bonds winning a ■ f° r example, speculate by buy- 
single prize (anything from £50 ^ a " Krugerrand — though 
to £100.000) are a staggering the rocketing price of 

19,000 to 1 each time the draw - sold In the past few days you 
is made,. prill need more than £500 if 

Children incidentally have to yon want to buy more, 
be 16 to be able to buy a" A sum of £500 is certainly 
premium bond— otherwise it is enough to Invest directly in 
up to a parent or guardian. many unit trusts or Investment 
Fifty pounds. At this level' the trusts but again remember— i 
options become a bit wider. The stock markets are unpredict- 
longer term saver ; could wait- able and the value of this 
until February and purchase the capital would fall as we.ll as 


new 19th issue National- Savings . possibly show a handsome gain, 
certificate from the National : Children under 14 are hot 
Savings stable. This will be on. legally entitled to hold units 


sale in £10 units which at the 
end of five years Wifl be worth 
£16.35p equivalent- to a tax free 
compound return, over the 
period of 10-33 per cent. 

While this is an attractive 
rate to all taxpayers, it is not 


fihe sinmps 


intheir own name but the 
answer here hr to open an 
account in the name of the 
parents and designate it to' the 
child. 

Tim Dickson 


THE M&G GROUP 


UNIT TRUST AND 
INSUR ANCE OFFERS 

Arbiithnot Securities Ltd. ' . ■ p!ff 

Britannia Financial Services Ltd. 5 

Fidelity International Investment Management fi 

M & G Group 

Tower Fund Managers Ltd. ! 

Liberty Ltte Assurance Co. Ltd. 17 

Gartmore Fund Managers Ltd. - 


international: 
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Barry Riley prepares a 1980 portfolio 
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~ : ; : W B^yE ER. poitfo^o> Selection 
..fjfc- a. matter of or fuck is 
' • tiie --investment 

: .\tJreonsis pe^aijy ^ate. . in 
./^'.seising. down-^a- selection' of 

■ ■ * ' shares lor J08O;T am awire that 
" - there is mucfcto be said for the 
L;l-i theory feata^orff olio construc- 

jie& wiferthejild ofanerratically 

■ -C; pfej wrfed dart and the- FT back 
> pages.pinned to-a wall: is stlesst 

■as likely to perform .weir as the 

■ f\< 2 refutly~' chosen list \of , an - 

• V •■;■;'• •- •'•:•: 
'rTet tfaere is no doubt that it 
is- - an ■[ interesting- ' exercise -in' 
r ; ah£L ; poses a challenge 
Success/ ' or failure.; can be- 

V njreasorOi And- they wai be 
; : .measured ; ; against .the FT- 

- 1 Actuaries AU-Share -Index, not 

■ the less ^buoyant and more 
jnMTOWly - .based '- 30-Share; 
. Index which certain, mty editors. ; 

. ..fob tomes) have been shame- 
7 -?$es^y"TJ5ing as a yardstick for 
portfolios^ packed .with oils, 
financials and overseas Shares. 

If' the exercise is to succeed 

■ at ali.-witheut resorting to un- 
martcetaWe.j penny stocks, it is 
necessary to take a clear line 
on bow the economy is going to 

'develop, and how the stock 
market will reflect that trend. 

- llajar fluctuations -can occur in 

- particular sectors, of the market 
. . even. -.when ;the overall indices 

V are. -not doing anything, particn- 

. .Batriy exciting. . " - ' 

■ Last year, /for instance, the 
most broadly, based index, the 
F.T. -Actuaries All-Share,. 

- finished |ost 4 per cent higher 

- than it began. / Yet that aggre- 
gate steadiness' disguised signi- 


ficant falls in sectors like 
engineering, ' pharmaceuticals, 
and textiles, while there.. were 
big gains in oils and food re- 
tailing— not ■ to mention gold- 
shares which are excluded from 
this index. 1 

.Although 1980 has got off to 
a turbulent start, I would judge 
that the overall prospect for 
share prices ■ is rather better 
than it was a year ago. It is 
also -quite likely, however, that 
prices' will go lower before the 
turn comes, and that fee'etrah 
party sector will go through a 
thoroughly sticky period for 
profits and liquidity. . 

For :that reason, my portfolio 
does sot include any risky 
shares^ It is true that in tricky 
conditions such as we are now 
entering - the best performing 
shares are those of companies 
which do not actually quite go- 
bust after alL Yet if the market 
is as firm in the second half of 
the year as. I think it may well 
be, ft should still be possible to 
achieve decent gains- without 
running the gauntlet of the 
receiver. 

What are the guidelines for 
1980? First, I am hot. going to 
jump at this late stage on the 
.oil , and gold bandwagon. In 
spite, of all the OPEC crude oil 
price excitement, the ofl. sector 
index has fallen well below the 
peak hit last October and it is 
time to be cautious. . Gold’s 
upward spiral has been . self- 
sustaining; but so will be its 
downward spin. 

Zt will be a year of world 
recession, , and that ' will 


inevitably affect the British 
economy. The main bull factor 
in 1980 .is likely to be a decline 
in interest rates— even though 
-it may- take a little longer than 
many. . are hoping, while 
inflation will stay uncomfortably 
high. ; 

: . So thie azeai to concentrate on 
will be financials (though, not 
the clearing banks) and the . 
sectors which are traditionally 
associated with the- early stages 
of a cyclical recovery like 
bunding materials, 

I -therefore start the list with 
Union Discount, a. discount 
house which has weathered 
tiie 1 : very difficult . conditions 
of .1979 to come .through in 
good- shape, and- which would 
benefit strongly from any fall 
in money rates. From, the bund- 
ing -materials list I select Bed? 
land, partly because of its high 
quality British operations, and 
partly' because its earnings have 
an important overseas element. . 

Overseas exposure, I believe, 
will be more .important in 1980 
than - It was last year when .ster- 
ling held up so well. There is 
at least a possibility of quite a 
sharp break in sterling if the 
world oil price proves at all 
weak, and if the Government 
has trouble keeping its Budget - 
deficit down. 

-Oh a double figure. yield BAT 
Industries - looks an attractive 
way of -filling part of this 
requirement The share price 
had a Tough time last year 
under the influence of sterling 
and the massive disposal by 


Company' 

Share price 

Price/ earnings 
ratio 

YIeW (%) 

Union Discount 

345 

— 

7J 

RedlMd 

174 

71 

6 J 

BAT Industries 

235 

3A 

10J 

GT. Japan 

174 

24 J) 

• 5.7 

Cadbury Schweppes 

56 

63 

9.1 

' Ranks HoYfc McDougall 

42i 

BJ 

T2JJ 

Delta' Metal 

53 

3.7 

15.1 

Thom 

280 

5.1 

63 

Grattan Warehouses 

102 . 

63 

8J 


Imps; but a better phase could 
lie ahead. 

I .am also * attracted by 
Japanese equities, on the view 
that even if the underlying 
shares do not perform the yen 
will appreciate against sterling, 
A number of good quality 
Japanese unit or investment 
trusts would qualify, and I am 
plumping for GT Japan. 

In the domestic economy, 
conditions -will be difficult but 
people will continue to eat and 
drink, and there is not the 
.threat of price controls which 
proved so damaging during the 
last recession in 1975. In these 
circumstances I like the look of 
the food manufacturing sector 
where margins could be recover- 
ing nicely later in the year- 
assuming wage inflation eases 
off. ' 

I am including two from this 
sector, Cadbury Schweppes and 
Ranks Bovis McDougall, both of 
which have been through dis- 
appointing periods but which 
show promise of improvement. 

There are less specific rea- 
sons for hunting through the 
forlorn wasteland of the 
engineering list But values 
here are very depressed, and 


.although there is a risk of 
disappointing profit figures in 
the short term, a share - like 
Delta -Metal, yielding well into 
double figures, will more than 
share in any general recovery. 

finally, a couple of special 
situations. Thom Electrical’s 
takeover of EMI . has had a 
devastating effect on its share 
price, and severe technical 
weakness has set is following 
the underwriting of a large 
number of new shares. 

Whatever the wisdom of the 
. takeover, there is now an 
unusual opportunity to buy into 
Thorn EMI at an unduly de- 
pressed level. 

EMTs shareholders have done 
distinctly better than Tbora’s 
out of the deal so Jar, and the 
portfolio should have at least 
one bid candidate. Although 
plainly something is likely to 
happen to Decca this year I fear 
Speculators will be disappointed 
at the present price. 

Instead I turn to Grattan 
Warehouses, the weak member 
of an otherwise buoyant mail 
order sector, in the expectation 
that either the company will 
pall its socks up this year or a 
bidder will move in. 




man from the Pru 


.FROM NOW ON the man from 
the Pm will be selling building 
■society investment, .'as well as, 
life assurance, to the people in 
the homes he. 'visits.' This 
unusual development arises 
from a - link-up; . between the 
Prudential Assurance Company 
and -.the. .'Leicester.;.; Building. 
Society. • . V . ..-..-4 —i- ; - - %. ■ : 

■ , At preseht, ;the^ linkup is 
being confined to the South- 
west and is betng rim as a pilot 
scheme starting. ob February:!; 
it- will involve; 17 branches of; 
'Edtesster - aifid ; 3ovBr.' 900 Pru 
."agents,' If ‘successful ' 

extended to the whole country. 

■ : At ; first sigbt lbese two com* 
panies; seem strange bedfellows 
for both, are competing fro ihe.- 
savings of the public. -There 
have, of Course, been -several > 
successful partnerships in rev 
cent years between life •' com-:- 
panies and - building.- 'societies, . 
involving the; sale - of ■ hiefe- 
yieiding building society linked 
life contracts. 


- '.This tie-up, however, which 
is the brainchild of Mr; A. Scott 
Durward, . ; Leicester’s deputy 
chief general manager, repre- 
sents a completely different con- 
cept. The Pru agent -will sell 
to his policyholders the com- 
plete range -of- savings . plans 


MARRIAGES 

‘ iaic SHORT 


available ;, from : the Leicester 
and he/ will, be paid a commis- 
sion by v tbe building society for 
doing so. - 

Companies such as. the Pru, 
the Pearl and the- Co-op 
emphasise constantly -that their 
agents are financial advisers and 
friends to^the people, they visit 

•They knoW if .there is cash- in 
the house doing nothing, and 
.above "alMf the family is about 
to receive the proceeds. of a 
maturing, life policy. _ 


Many policyholders simply do 
not know what to do with the 
proceeds when a life contract 
matures. 

All too often, it is put into 
a bank account and left for 
■ years until required: Some 1 life 
companies, particularly Scottish 
Equitable! have devised schemes 
so. that the money can be left 
with the life company until 
required, earning -further 
bonuses. This, however, is an 
up-market operation. 

Many of the people the Pru 
.agent deals with do not have 
bank accounts and have never 
dealt With a building society. 
-.Often they live in rented 
accommodation. 

Instead of keeping their 
money in cash, the alin of this 
scheme .is for. -the agent to 
afrange to put their money in 
the Leicester Building Society. 
He will not physically take the 
money. -to the nearest branch^ 
But he will provide an addressed 
envelope of the nearest branch 
and dealings at first will be by 
post. 

Through this link-up, the 
Leicester , is effectively sel l i ng 
its savings plans on the door- 
step. But how does the Pru 
ensure that its agents do not 
pot the Interests of Leiceser 
before those of the Pru ? 
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After -all. tihe Pru does offer 


lump-sum investment schemes.- 
The answer is that the commis- 
sion paid by /Leicester is low by 
life company standards — 1 per 
ceat against If ‘per cent In 
theory therefore the agent will- 
only sell a building society 
plan- when all else fails. 

- Building societies now offer a 
complex range of savings con- 
tracts from the share account to 
term shares, and the Leicester 
is no exception. The Pru agents 
are being trained in building 
society investment and the 
merits of each type, though Mr. 
Durward expects almost all such 
money to go into share accounts, 
offering at present lOf per cent 
net 

There is mtidentaBy another 
spin-off for .the Pru field staff. 
The Leicester win malm the 
money 'invested through this 
channel available for mortgages 
to housebuyers put forward by 
the Phi. So if a Pru branch puts 
in, say, £50,000 net from its 
agents, this sum will' be avail- 
able for mortgages to persons 
coming through feat Pru 
branch. This is a convenient 
facility at a time of mortgage 
famine and will. generate good- 
will for the Pro, , 

The new link up is certainly 
a brave experiment to tap the 
savings of those people with 
whourthe Pru deals. 


Currency account 


THE Marble Arch, branch of 
Barclays Bank in London’s 
West End was last Thursday 
packed wife customers vainly 
seeking supplies of sold-out 
sovereigns. 

But if gold was top of the 
investment lists, next in line in 
the high street banks' popu- 
larity stakes must have been 
foreign currency deposit 
accounts. Since the abolition of 
exchange controls two and a 
half months ago the clearers 
have been able to offer these to 
British residents free of all 
restrictions. 

Interest rates, especially on 
Deutsche Mark accounts, repre- 
sent a real attraction for 
Investors interested in possible 
exchange rate profits as well as 
yield — and in some cases are 
far ' higher than would be 
offered on equivalent accounts 
by foreign banks. 

People in Britain have 
deposited ., around £lbn in 
foreign currencies with UK 
banks over the past two months 
■— easily a record for such a 
short period. A large part of 
this represents a switch to 
foreign currency banking on. 
the part of companies with 
business abroad. They can now 
be much more flexible in their 
foreign exchange operations. 
But the banks also report con- 


arbitrage in foreign currency. 

“This sort of thing is not 
really for the man in the 
street,” * said one clearing 
banker. “It is more for the 
top 2 per cent of the popula- 
tion." 

But for those who can lay 
out the minimum stakes (in 
the range £1,000 to £5,000), it 
clearly pays to shop around for 
the best interest rates because 
they vary widely from bank to 
bank. The clearers are offer- 
ing seven-day deposits in 
dollars at rates of between 10 
and IS per cent; in D-marks 
between 4 and 6 per .cent 
interest rates became more 
attractive for larger amounts 
and longer terms. Id order 
fully to compare the rates, 
variations in the charges 
levied by the different banks 
must . also be taken into 
.account But it is worthwhile 
noting that even the lowest 
yielding foreign- currency 
accounts in Britain offer better 
interest rates than could 
normally be obtained on 
equivalent bank deposits In 
fee U.S. and West Germany. 


Live how , pay later 


ONE New Year resolution for 
many may be: U I must pay all 
my bills promptly.” But should 


It is all very well to write 
out a cheque, stick It In an 
envelope and watch it disappear 
into the nearest postbox. Hur- 
riedly salving your conscience 
in this way can in some circum- 
stances be costly. 

Take an unpaid income tax 
demand, for example. Since 
January I the interest charged 
on various unpaid taxes — 
among them income tax, capital 
gains tax end lifetime capital 
transfer tax— has been increased 
from 9 to 12 per cent 

For obvious reasons perhaps, 
these charges, unlike the 
interest you pay on your 
mortgage, cannot be offset 
against income tax so they have 
to be paid out fif net income. 
For fee basic rate taxpayer 
this effectively means a penalty 
of 17 per cent 

If you do not need to borrow 
money from the bank, and can 
afford to pay fee taxman, you 
wiH now be well advised to do 
so. You will be hard pressed 
to get a net return of 12 per 
cent anywhere without at least 
taking some sort of risk. 

If you are running an over- 
draft, fee 20-22 per cent interest 
which you pay to fee bank (not 
tax deductible) is considerably 
more than it costs to keep fee 
Inland Revenue waiting. In this 
case it may be better to pay off 
the bank before fee Revenue. 

Harbouring thoughts about 
non-payment of bills or taxes 
mig ht be viewed wife disdain 
in some quarters. Yet, however 
unpalatable it may be to some 
people, .a large number of 
businesses are dearly cashing 
in at the moment — while the 
Government is losing out. 

It has emerged in the last 
couple of months, for example, - 
feat some companies are being - 
extremely slow to come forward 
wife their VAT payments. 

The reason for all this is 
obvious. There are no financial 



** Because' you wouldn’t lend me the 
money- to pay the bills now I need 
to borrow to pay the interest.” 


penalties for the late payment 
of VAT, apart from fee fines 
laid down under fee Finance 
Act. These consist of a flat £100* 
plus £10 for every day fee VAT 
bill has been outstanding. 

Companies get a month’s 
grace from fee date of fee first 
demand, after which various 
friendly, then not so friendly, 
reminders are sent out. 

In these circumstances, the 
Companies argue, why hand over 
money to the Vatman when you 
oan get 17 per ce*nt gross by 
putting it on deposit? 

What then happens to the 
private individual who doesn’t 
pay bis bills ? 

Electricity and gas Mils. 
Practice here is standard in 
most areas of the country. 
There is no financial penalty for 
not paying promptly and your 
local electricity or gas board 
wiD not gef naity until at least 
a couple' tf weeks after fee 
“ final ” reminder (printed in 
red inkV. ■’ , . 

The authorities do posses the 
“ultimate deterrent,” namely 


cutting off fee supply, and this 
could be employed at any time. 
Because ol possible hardship, 
however, they are reluctant to 
do this unless consumers 
flagrantly refuse to co-operate. 

Certainly, we can consider 
ourselves' luckier than some of 
our EEC partners— in Belgium 
the electricity supply is cut off 
12 days after a bill is sent out, 
regardless of the circumstances. 

Rate bills. ■ There are basic- 
ally three ways of settling this 
particular account, depending on 
where you live. A few district 
councils offer discounts for 
prompt payment but since 1967 
they have not been allowed by 
law to offer more than 2* per 
cent — hardly worth taking in 
today's climate. 

Legally ratepayers are also 
entitled to pay their annual 
rate bill in up to 10 monthly 
instalments. The third method 
is to pay fee two half yearly 
demands separately. Again 
there is no penalty for late pay- 
ment but the local authority 
can and will take you to court: 
if you drag your feet for too 
long and costs (which you pay) 
will be incurred in fee process. 

Bar el ay card and Access. From 
February 1 borrowing from 
both these companies will cost 
a true annual rate of 20.6 per 
cent a year (a flat rate of 2i 
per cent a month). Britain’s 
4.9m Bard ay card holders up to 
the end of this mouth are pay- 
ing a flat monthly rate of 2 per 
cent or a true annual rate of 
26B per cent — so fee best 
advice to them (and indeed to 
all credit card bolder?) Is to pay 
back as much as possible as soon 
as possible before fee date on 
fee statement. 

Bardaycard holders have an 
additional incentive — from 
this month the method of 
calculating Bardaycard interest 
is coming into line with Access. 
As a result cardholders who do 
not pay by fee due date will 
pay more. 


Tim Dickson 


Chieftain leads the way 


SHOWING THE nimble foot- 
work of one of fee newer 
management groups, Chieftain 
this week launched fee first new 
unit trust of the 1980s. More 
significantly perhaps. Chieftain 
Smaller Companies fund is also 
the first to take advantage of 
managers’ new freedom to 
charge what they like for their 
investment expertise. 

Up to a few days before 
Christmas unit trusts were 
effectively restricted by fee 
Department of Trade to either 
a 5 per cent initial levy on the 
sum invested and a 3 per cent 
annual charge on fee fund, or 
a 3* per cent initial charge plus 
a 3 per cent annual fee. These 
controls have now been 
scrapped. 


There was not much com- 
plaint from the unit trust men 
about fee 5 per cent initial 
charge and as a result Chieftain 
is not asking for more. Its 
annual charge, however, hns 
been fixed at 3 per cent, so 


UNIT TRUSTS 

TIM DICKSON 


expect others to take feear cue 
from this. 

Existing unit trusts, of course, 
have to seek the approval of 
unitholders before managers 
can increase the charges. 

Chieftain’s new trust will 



siderable . demand -for foreign 
currency accounts from private 
individuals — ranging from 
amounts being stashed away 
for holiday villas on fee Cote 
d’Azur to sums being stocked 
up- for blatantly speculative 
reasons -by. wealthy investors 
gambling on the Swiss franc. 

Apart -from dollars, Deutsche 
Marks and Swiss francs, fee 
banks generally offer accounts 
in French francs, Dutch guil- 
ders and Japanese yen as well 
as other European currencies. 

-Investors -have been drawn to 
non-interest bearing current 
accounts — which offer cheque 
paying and money transfer 
facilities — as well as fee various 
types df deposit accounts, where 
maturities range from seven 
days to 12 months or more. 

■ All fee high street banks 
stipulate fairly stiff -miwimnm 
balances in order to dissuade 
grandmothers, pockets jingling 
with • foreign coins after a 
European coach tour from seek- 
ing to make their fortunes in 



Limited 


A proven investm erit teanx th at sped altses 
•in providing a personal mvestment service for 
private and institutional investors. 

Please write or telephone; Brian Banks, - 
City Gate House, 39/45- Finsbury Square, 

• London EC2A4.PX 
. - - Telephone; 01-6282294/7 



Tax Advantages 


You can sell vour units on any normal 
working day at the prevailing bid price. 

VWien you sell you will receive a tax 
credit of 10% against Capital Gains Tax. 
This means that on unit trusts you should 
not have tax to pay on profits up to £3,000 
on sales in any one year, and your mam- 
mum Jjabjlfty is limited to of your 

gain. 


Share Exchange Scheme 


An oppcMtunity to invest inthe 
successes of tomorrow 


The sole aim of this new Chieftain 
Trust is capital growth through invest- 
ment in fee shares cf small UK companies: 
Many of today's major companies 
were once unknown. Racal Electronics was 
a two man consultancy capitalised at £100 
in 1950. Today it is capita&ed at some 
£430 mflHon. Bejam opened their first 
freezer centre as a private company in 
1969. It now owns over 150 freezer 
centres and 38 restaurants. 

In the same way some of today's 
unknowns wffl develop into tomorrow's 
giants. Well run small companies have 
enarmots potential for dynamic growth; 
it is generally far easier for a successful 
£1 millio n Q3mpanvtogrwto£2mfflion 
than it is for a £250 million company to 
gnaw to £500 million. 

Now with a government whose pdi- 
des are firmly in favour of encouraging 
smaller, entrepreneurial firms, this sector 
could prove particularly rewarding. 

This is not to say, of course, that the 
Chieftain Smaller Companies Trust is to 
be regarded as a short term speculative 
investment; the value of units, and the 
income derived from then], can go down 
asweliasup. 


than selecting; from the hundreds of 
smaller UK companies, the ones that seem 
set for onfstawW growth from those 
which will feiL Clearly, this is not the 


If you wish to realise apart of your 
portfolio and invest in Chieftain Smaller 
Companies Trust, the Managers can 
arrange to sell your present snares for 
you, rod will absorb all the usual expenses 
of the transaction. This can give you a J 
worthwhile saving! The minimum pur- " 
chase through the Share Exchange Plan 
is £500. 'Bek the box in the coupon for 
details. 


General Information 


province of the amateur. 

It will come as a reassurance then to 
learn that Chieftain has built an excep- 
tional record in managing unit trusts, and 
has accumulated a wealth of research data 
and aD-important personal contacts inthe 
process. This has proved invaluable in the 
assessment of tanmdates for the portfolio 
of the new trust 


Pc*tfolio Strategy 


The portfolio will be spread aotss 
some 40 cm* 50 companies to minimise 
risks. The managers will strive to select 
only outstanding growth opportunities. 
These are likely to be of three main types. 


Selecting The Growth 
CAN ornires 


Possibly no task demands greater drill 
and experience of an investment manager 


1. New Companies. Chieftain will be 
constantly researching atmon® new com- 
panies to pin-point those which are going 
to grow most rapidly. 

2. Recovery Companies. These are 
companies that have faUen'behind but that 
seem set for a resurgence— as a result of 
dynamic new management, for example. 

3. Take-overs. By their very nature, 
smaller companies are more prone to 
take-overs; Utiefaih will rely oh on their 
keai judgement and information gleaned 
from cot tacts to sdect the most likely. 


Until 25th January I960 units will be 
available at a fixed price of 25p each to 
give an estimated current gross yield of- 
4.6% p.a. Minimum investment is £250. 
You will not be sent a contract note but 
you will receive a certificate by 7th March 
I960. After 25th January units are avail- 
able at the daily publshed price. 

There fean initial management charge 
of 5% included in the price of the units. 
There is.afeo an annual charge of%%(plis 
VAT) which has been allowed for in the 
quoted yield. 

Incomes paid nrtcfinccmet3s;fet 
this can be reclaimed by non -taxpayers. 

Distributions anda report on the fond 
are made half-yearly cm 31st January and 
31st July. The first distribution will be cm 
31st July J980. 

Midland Bank Trust Company Ltd is. 
trustee to the fond. 

This offer is not applicable to Ere. 

The Managers of the Tost are 
Chieftain Trust Managers Ltd. Chieftain 
House, 1 1 NewStreet, 

London EC2M4TP. 

Tel 01-283 2631 
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TRUST MANAGERS LIMITED 
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1/% wail falec; » buy Chieftain Sralor Companies Unis to tfaevakarnTn—. 
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nstdwnrnNybds. 

□ IF yoo wxrid Ite daais of our Share Estiang? Ftsv SIGNATURES). 


FT 5/1 


invest in companies wife a capi- 
talisation of generally less than 
£10m — a provisional portfolio 
jives an initial yield of 4.6 per 
cent, but capital growth will be 
paramount 

Unit trusts investing in 
smaller companies have cer- 
tainly been among the best per- 
formers of fee 1970s, but will 
they do fee trick again in the 
1980s? 

Mr. Peter Potts, Chieftain’s 
chairman, argues that the poli- 
ticaj climate is right and favours 
smaller entrepreneurial firms. 
On the other band, he admits 
that the Government's tough 
monetary policies will hit some 
companies and it will therefore 
be particularly important to 
choose fee right stocks. 
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PROPERTY 


TRAY] 


BY JUNE FIELD 



EVEN POOR old George, 
careful, precise bank clerk in 
the BBC radio soap opera 
-Beries “Waggoner’s Walk," was 
nearly taken for a ride through 
a dubious property deal in 
Spain. And recently television's 
. “ Money Go Round ” drew atten- 
tion to the real life inequities 
of asking for a deposit (refund- 
able. maybe), before a property 
or site is actually viewed, and 
of documents being signed on 
the spot without due enquiry 
and investigation, or even 
understanding, because of the 
language- barrier. And Radio 
4's “Checkpoint," under its 
presenter, Roger Cook, has been 
turning over a few stones 
regarding overseas property 
schemes, too. 

Once again one can only 
re-iterate that it is up to the 
buyer to beware. To ask as 
many questions about a repre- 
tentative, agent or developer 
as one can. Who are the 
directors of any company con- 
cerned? What other projects 
have they or their salesmen 
. been connected with? Were 
they successfully completed: if 
not why not? What are the 
backing and financing details of 
any projects? Are there any 
problems getting one's money 
out of the country when you 
want to sell, and so on. 

Just because exchange con- 
trols have been lifted in Britain, 
it doesn't necessarily mean there . 
is complete freedom of move- 
ment regarding currency in 


Yillacana, Canadian -owned complex by the 
at Estepona, on the Spanish Costa del Sot, 
where homes are selling from £22JDOO. The 
development have set up a company in London 


other countries. Do not pay any 
monies to individuals, and 
where possible either go on as 
many inspection trips as pos- 
sible. or travel independently, 
and have various agents’ 
representatives meet you at your 
destination. 

One British agent is just 
setting up a new service com- 
pany whereby prospective 
purchasers of property in Spain 
can, for a fee receive a report 
on the property they are pur- 
chasing, but obviously Spain is 
not the only country where such 
a service is going to be 
necessary. 

Jack and Nicola Riley will 
send details of .this service from 
Chesham Property Overseas, 2Sa 
Cadogan Place, London, SWl, 
together with a free leaflet, “A 
General Guide to Prospective 
Purchasers of Properties in 
Spain." Peter Rogers, Lanza- 
rote Villas and Property 
Managers, 37 East Street. 


Horsham. Sussex, who tells me 
that since the abolition of 
Exchange Controls they have 
turned over approximately 
£450 ,000-worth of property on 
Lanzarote in the Canary 
Islands, mainly to the British 
market, will also send “A Guide 
to Property Purchase in Spain 
both documents are very help- 
ful on the technicalities of 
buying and the extra, costs that 
are involved. 

The number of those advertis- 
ing properties for sale overseas, 
whether in Europe, Florida, the 
Caribbean, California or where- 
ever, is increasing' daily; so 
some overall form of vetting is 
surely going to be needed. 
Most reputable agents agree; for 
the most part they are qualified 
people used to belonging to pro- 
fessional associations, particu- 
larly if they also sell or let 
property in this country. 

Still in existence, although 
dormant is a federation of those 


concerned with overseas pro- 
perty that was formed back in 
the early 1970s. “We would wel- 
come an organisation such as 
this again," says Mrs. Judith 
Rose, newly appointed editor of 
the re-styled Homes and Travel 
Abroad magazine— the word 
travel has recently been intro- 
duced into the title to give it a 
broader appeal. 

She makes the point of how 
important it is to go and see 
properties and sites before com- 
mitting oneself to buy, and if in 
doubt to consult someone with 
a knowledge of the law of the 
land concerned, an independent 
expert who really knows the 
regulations that apply to the 
particular country that you are 
interested in. For a copy of the 
magazine send 70p to Mrs. Rose, 
Homes and Travel Abroad, Tar- 
tan House, 94 New Bond Street, 
London, Wl. The current issue 
has an informative survey on 
medical care within the EEC. 


Commission capers 


A RECENT REPORT by the 
now defunct Price Commission, 
Charges, Costs and Margins of 
Estate Agents fHMSO £4), found 
that most aspects of services 
provided by estate agents met 
with general satisfaction among 
the vast majority of sellers and 
buyers, but the considerable 
variations in the level of charges 
was commented on. 

An interesting point currently 
is that the agents themselves 
are suggesting that something 
should be done about their 
commission. 

’ Mr. Anthony Ball, partner in 
Strutt and Parker, with offices 
in London and 11 regional offices 
stretching from Edinburgh to 
Southend, considers there should 
be stabilisation, if not a decrease 
in rates. “Commission is not 
earned until contracts are ex- 


changed, and at present the work 
involved in arranging a sale may 
have to be carried out up to five 
or six times before a successful 
conclusion is reached: agents’ 
commission rates must take this 
into account" 

In Scotland fees are lower. 
Formalities take far less time.' 
The simple “ Exchange of 
Missives ” binds both parties to 
a formal contract: purchasers 
arrange their finance first 
before making an offer, and 
unless there are material dis- 
crepancies in the Missive, the 
vendor, once he has accepted an 
offer, will not be able to change 
his mind. “ Gazumping ” and 
waste of survey, mortgage and 
legal fees are eliminated. Mr. 
Ball considers that there is a 
duty on surveyors and the legal 
profession to co-operate to 


provide a more efficient method 
of sale and purchase in 
England. 

Mr. Richard Williscroft, resi- 
dent partner at Pearsons* 
Winchester office, suggests a 
more flexible service with a 
two-tier system, i.e. lower basic 
scale fees, with all . additional 
services charged accordingly. 

What he doesn't say Is how 
this should be worked out For 
instance, what if owner- 
occupiers do all the work of 
showing applicants over their 
house and negotiate a deal 
there and then? Should they 
just pay the agent for the 
introduction, vetting applicants 
as to their financial status and 
the cost of any advertising? As 
the Price Commission report 
concluded, estate agents could 
do more to inform the public 
of the services they offer. 

Now that marketing is the 
name of the game, I consider 


that clients should be able to 
expect a blow-by-blow account 
of how a property is going to 
be promoted, to 'whom and 
when, and what efforts are made 
to keep a sale on the boll up to 
ex chang e of contracts stage. 
And whether, mat ching pro- 
perties to people by computer 
is going to improve efficiency 
.and. sales still remains to be 
seen/ 

Most agents agree that 1980 is 
the year that they have to prove 
their ability to sell, and prob- 
ably Anthony Ball puts over the 
right attitude to mechanisation: 
“ Agents should look for ways of 
improving their service, per- 
haps with increasingly sophisti- 
cated mechanisation. We must 
all beware, however, of losing 
the personal touch so essential 
to what is probably the largest 
personal transaction in a life- 
time.” 

J-F. 


ON THIS first Saturday -of a new 
decade we are still being sub- 
jected to a fair flood of analyses 
of the ’70s and forecasts for the 
■80s. "In one particular sphere 
the travel industry seems to 
agree that, with the accelerating 
development of microchips and 
all those sophisticated electronic 
gadgets — not my world and tech- 
nology at that level bewilders 
me — the end product can only 
be an increasing emphasis on 
leisure and longer holidays. 

At a time, too, when people 
want to escape from vacations] 
regimentation and do their 
own holiday things, the rapid 
growth of the villa business 
shows no sign of declining. My 
own still unfulfilled New Year 
resolution is to find a new 
generic word for everything 
now lumped together as “Self- 
Catering.” 

The whole concept of Villa 
Holidays, once available only to 
a well-heeled minority, has 
chang ed beyond recognition. 
The term now applies both to a 
lovingly-restored but essentially 
simple cottage in the fertile 
Dordogne countryside — infor- 
mation about Cites is available 
from The French Government 
Tourist Office — and to a 
luxurious Caribbean pad .com- 
plete with butler’s pantry and a 
full complement of resident 
domestic staff. Nearer home in 
Europe a private swimming- 
pool is now quite often included. 

While careful planning and 
Forethought are essential pre- 
ludes to a successful and con- 
ventional family hotel holiday, 
it may take a good deal of 
.thumbing through brochures, 
generally dear and specific over 
details, to find the ideal boliA&y 
home. The provision of at least 
a basic pack of groceries on 
arrival, inclusion of maid ser- 
vice and, absolutely vital if you 
choose somewhere a bit remote, 
the question of car rental are 
all important considerations. 

Some years ago, X went to 
look at some holiday properties 
in Malta a year before Meon 
Villas began operating there. 
Two observant young ladies 
took copious notes so that they 
could later answer any queries 
with on-the-spot detailed know- 
ledge. Property A had a steep ' 
flight of stairs so might present 
problems for a granny with 
unfinn pins. That kind of atten- 
tion to detail has certainly paid 


Corfu Town. Mand of Corfu, Greece 


dividends and Meon has gone 
from- strength to strength with 
some delightful villas in ‘the 
Algarve. 

The lovely coast of Southern 
Portugal, where the beaches are 
swept elean daffy by the tidal 
Atlantic, is also very much 
home territory for Harry 
Chandler’s Travel Club. 
Although they have expanded 
considerably in recent years, 
the Algarve still remains a focal 
point. Gas. electricity and maid 
service for 'bedmaking and 
cleaning, but not as a resident 
cook, are normally included. 
Self-drtve hire car starts at 
around £50 a week for a Mini. 
The Sunday flight pattern is 
convenient and the Algarve is 
a golfer’s paradise. The pet- 
person cost for a 14-day stay at 
Golden Beach, with easy access 
to Albufexia, is from £138 in 
May. 

Interhome, wth a brochure 
the size of a telephone book 
and covering Austria, Switzer- 
land, Germany, Spain, Italy and 
Yugoslavia, can certainly claim 
to provide the widest choice. 

I have often mentioned the 
advantages of using a specialist 
operator and Magic of Sardinia, 
concentrating on the north 
coast of that spectacular and 
surprisingly large island, have 
some fairly spacious villas at 
the Santa Reparata complex. If 
you plan to make up a party of 
six or seven a 14-night holiday 


varies from between £156 and 
£259 according to departure 
dates. Direct flights are in- 
cluded as are grocery packs to 
see you through the first' day. 
The company can also provide 
details of free car rental on 
some May and all October 
departures. . 

CTF, the Italian specialists, 
offer a wide range of coastal 
resorts and, with the thought 
that the dedicated Italophile 
might be happier among the 
olive groves and cyprusses in 
the rich Tuscan countryside, 
also include The Melazzano 
Estate, some 18 miles south of 
Florence and only about 15 
minutes drive from the Ugolino 
Club with an 18-hole golf 
course and an attractive swim- 
ming-pool. Prices, based on 6 
people sharing, range between 
£174 and £194 for a fortnight’s 
holiday including Gatwick-Pisa 
Sunday flights. The hire of a 
Flat — jhe model varies accord- 
ing to the number of people — is 
included with unlimited mile- 
age. With a mini-hamper pro- 
vided on arrival, maid service is 
available as an extra and there 
are reductions for children 
under 12. 

I would also like to suggest a 
couple of contrasting destina- 
tions. Villas Abroad offer self- 
catering arrangements in - an 
apart-hotel at Hovden In Setes- 
dal, one of the most beautiful of 
all the Norwegian valleys. Every 


facility, including an indoor 
swimming-pool and sauna and 
provision for riding, sailing and 
tennis is tvailable. 

Each apartment, accommodat- 
ing four, has a radio and colour 
TV and the weekly rental starts 
at £74 excluding transport 

Finally. Holiday* Villas, now 
combining the former Bel villas 
■ and Algarve Villas and covering 
the Greek Islands. Spain, the 
Algarve and France, has now 
moved into the U.S. and Carib- 
bean and features some quite 
gorgeous houses built on the 
estate adjoining Sandy Lane 
Hotel in Barbados: One man- 

sion, with two bathrooms, a staff 
of three and a swimming pool 
and accommodating six, is listed 
at a weekly rental of £365. 
Flights are not included. 

The old rules stiff apply and. 
while the choice gets wider as 
we enter that new decade, the 
price you pay reflects both the 
cost of your holiday freedom 
and the degree of luxury and 
the environment in which you 
choose to spend -it. 

Further Information; 

err (England), 256. High Street Croy- 
don CR9 ILL; French Government 
Tourist Office. 178, Kccadilty, London 
WTV OAL Holiday Vales. 8. Barclay 
Road, Croydon CRO 1JH: fnferftome. 
10. Sheen Road, Richmond, Surrey: 
TWO 1AE; Magic af Sardinia, 47. Shep- 
henfe Bush Green, London W12 8PS; 
Meon Holidays. Brace fin e Thud, 32. 
High Street Petscsfield, Hampshire: 
Travel Club of Upminster, Station Road. 
Upminster. Essex, RM14 2TT; Villas 


Abroad (London). 322. .Croydon Road, 
Beckenham, Kent. 


RESIDENTIAL PROPERTY 


MARBELLA VILLAS 


ATLANTIC TIME- 
OWNERSHIP VELAS 

Own a sham of a luxury villa on a 
beaehaida development at M a ibell a. 

Each villa has ila oyrn private swimming pool 
and iaiidly famished to a high standard. 

Yon can purchase a week oi more fawn aa liUa as £8t 0 which Is yonn 

in perpetuity, to see yourself far holidays, rent oni nu iurwluusl, sell 
far capital appreciation at a later stage, exchange through* 
unique exchange programme or pass anto] *— 5 ~- " ' 

the ATLANTIC) 

Fee fail details i 




ATLANTIC TIM E OWNERSHIP i-TL* 

Vo jvc K; nf* I H zr.xt-r Sz . Lcr.ctr.’A’ L 


MAYS 


LEADING 

■RENTAL 

SPECIALISTS 


SOUTH WEST LONDON, 
SURREY, BERKSHIRE. 


If you wish to rent your home, 
we’ll take care of it. 


OXSHOTT 3811 COBH AM 4351 ESHER 66614 
WIMBLEDON 046/6262 CNOBHAM 7806 
WOKING 73488 WEYBRIDGE 46727 
GODALMING 28989 EPSOM 26541 ASCOT 2522S 
TELEX: 8955112 


Property Sales 




JAVEA — Sir AIN 


Situated on the exclusive 
Alborada estate which 
is adjacent to the site of Javea 
golf course. A most superbly 
built and luxuriously fitted 
reproduction country house 
built in traditional javea style. 
Comprising spacious living/ 
dining area, kitchen. Master 
bedroom/bathroom en suite, 2 
double bedrooms, shower-room. 
Integral and open terraces, 
barbecue area. This excellent 
property is set in over ^ acre of 
its own secluded grounds. 

For Sale Freehold £48,000 
PALOMA PROPERTY SALES 
23 QUEEN STREET 
ARUNDEL BN 18 9JG. 

Tel. 0903 883588. 


INSTANT HAVEN 
ISLE OF MAN 

3 BEDRM. SEMI-DETACHED HOUSE 


Fully equipped and furnished 
»r Immedia 


Ready for Immediate use at Ramsey 
£32.600 


Write Box 75793. Financial Times 
10 Cannon Street. GC4P 48Y 


FRENCH REAL 
ESTATE AGENCY 
(COte d'Azur) 


seeks 

Correspondents in England 

Write to: 

IMMOBILIER INTERNATIONAL 
06230 - Col da Vlllefrancha a/Mer 
France - Tol: (93) 56 07 36 


AMERICAN 

EXECUTIVES 


seek luxury furnished flats or 
bouses up to £300 per -week 
Usual fees required 
Phillips Kay St Lewis 
01-839 2245 


TRAVEL 


QUALITY VILLAS 


ALGARVE 


Private villas with, pools from £204 to £400 per 
person. Vale do Lobo with superb golf and tennis. 
All holidays include car hire and flights from Heath- 
row, Manchester and Gatwick. 


FRANCE 

Villas on Cote D’Azur and cottages in Dordogne for 
holidays by car. Dordogne from £30 to £160 weekly, 
Cote D’Azur £200 to £1,200 weekly. 


CARIBBEAN 

Montserrat and St. Lucia — lovely villas with pools 
and staff in price range £490 for 2 weeks or £580 
for 3 weeks including car hire. 

PALMER and PARKER (HOLIDAYS) 
London WI ATOL164B 
Brochures 24 hours (0803) 864140 


SKI IN STYLE 


TOP VALUE IN 
TOP RESORTS,' 1 



OFFICES 


GROSYENOR OFFICE SUITS 

Luxury office facilities available in 
Grosvenor Sq. 10 offices Individually 
let with sec., telex, phqto copying, 
switchboard, porter & receptionist. 

Vary high standard. 


TEL; 01-491 7024 
TELEX: 27126 


LARGE DETACHED 
3-BEDROOM BUNGALOW 
Detached garage. 

Full gas central beating. 
Comer plot. 
HULLBRJDGE 
£32,950 

Telephone (0702) 219207 


* COURMAYEUR ITALY *ST ANTON AUSTRIA 

* VAL D'ISERE'CHAMONIX'AVORIAZ FRANC€ 

Day-jet by British Caledon fan from Gatwick * resident 

Falcon representatives m each resort • prices from 

only £60. Self-catering studios & apartments * Pensions • Hotels 
Ask your Travel Agent or call our brochurefone 
service 01-3627763 (24hr). 

Falcon Ski Holidays a .— 

260a Fulham Road, London SW109EL. m / ■ r>-^rr-ir>r> 
(London) 01-3512191 f lJlM UU -4 

(Manchester) 061-831 7001 ' 

(Glasgow) 041-552 7272 *o*-rrjron<»T f 

SKI H QLBAVS79)80 


SWISS 

CITY RIGHTS) 


THE SUNNY TIMES— SS-pope newspaper 
on Overseas Property, semi 23p postage 
for your free con. Eurestates, 14, Sun 
Street. London. EC. 


RESIDENTIAL 

PROPERTY 

ADVERTISING 


APPEARS EVERY 
SATURDAY AND WEDNESDAY 


’Phone Diana Steward 1 
01-248 5284 


GeUEVA-BASLE BERNE-ZUHICH | 

Falcon offer you 46 I 

Weekly Departures from * 

4 U.K. Departure Points 1 

From £69 return ( 


! FALCON SWISS DTY-FLIEHTS 


I SBQt, Fidhun Rcud London SWl 0 SEEL 

I 01-351 2131 

I' 24hr Brochures 01- 3527763 


A WELCOME 


AH 


Palmar & Parker Vllls and Apart- 
mem Holidays— « chance for dia 
whole family and frianda to enjoy 
the freedom and informality a 
serf-catering hofiday can bring. 


ALGARVE 


Private VU/aa with own pools and 
staff. Apartments In Albufaire. 
Villas at Vale do Lobo. Holidays 
include Heathrow or Manchester 
Highta.' and cars for the whole 
party. 

FRANCE 


Taka your own car to a villa with 
tts own pool In The South q| 
Prance, or a simple cottage In the 
Dordogne. 


CARIBBEAN 


Thru week holidays in villas with 
pools and staff in Montserrat or 
St. Lucia are In thD same price 
range as European holidays. 


SPAIN 


Villas with pools near Marfaalfa — 
alf holidays include car hire. 


PALMER Sc PARKER 
HOLIDAYS 


<3 Grosvenor Street 
London, W-1 


Brochures: 
(0883) 864140 24 hra. 




"GOOD FRIENDS” 
- TOURS. 


" ^pi%andAitumBlS6a 
escorted induing 
%ngtze Gorges Cruise. S/4 
weete from £1,21 SAIL 
INCLUSIVE. ContactAnnle Gr^fc 
Turnbull Gibson Travel on 
01-488 4646 for information 
and brochure. 


VILLAS, HOUSES AND 
APARTMENTS 

Probably tho widest choice ot prices 
of villa*, houses and apartments in 
TROVENCE. COTE D’AZUR. 
DORDOGNE. TIGNES. TUSCANY. 
UMDRIA, MAJORCA 


Write or phone lor colour brochure: 

BRAYDAYN LIMITED 
10 Park Place 
St. Jamas, London, SWl 
- 01-406 0202 


**^**^******* * 

J Richmond on Amstel J 

— Richmond ^ 


HOTELS 


ASHLEY COURTENAY 


RECOMMENDED HOTELS 


All are good value for money as costs continue to rise. Hie new 
1980 Edition or “ Let's Halt Awhile in Great Britain " personally 
describes over 1,500 hotels. Here is a mast rewarding gift and 
a mine of information for your holidays, honeymoon, mini-weekend 
breaks, or business conference. £3.95 from book stores or direct 
from the Author, 16 (D) Little London, Chichester, Sussex, plus 
76p postage in. the UK. 


ALDEBURGH, Suffolk 

UPLANDS HOTEL, Mellow and modern- 
ised. the principal draw is the cuialne 
and tha cellar knowledge af the resi- 
dent owners. . For gastronomies! joy, 
bracing weekend or longer. Tel. 2420. 

■ARGYLL, Scotland . 

BALLACHUUSH HOTS.***. Beautiful 


situation. Ideal for touring Oben. Glan- 
— c — •viliir- — - ■ 


*■__ , —mna Richmond %. 

J Fora free copy ofthfe amusing and 

^ warmhearted booklet togetherwith T 
TpurbnochiaBcmlndiividw 4" 

^holinmftt in AmcttM^aiw 


j ^ wwimbwi inonmuai nefusiw 2 
holidays to Amsterdam, write or T 
phone- af- 


OFE 2a Chester Cloni *(■ 

^LrodonSWIX7BQ. 81-235 8070 * 
**************** 




AA hr Banff 





Visit islands where"! 


TIME STANDS STILL. | 


Go bac& In to tho peace; brathtakinj scrnciy and wildlife of 

Qttafly&Sh atsnlJSriJ Faria nm the only rapilar&eracg8,*gh tots 
of ipccial tea sad padksgu. Send far fall details BS0 Fean, 

tVf* n^TW^T ^rh^Midrii- TWI^ITTT:. 

Name, • ' — - 


I 


I 


Address- 


OS 14 


E&O Femes 

Tb Orkney &Shfidand. 


I 


I 


. ACTBgTPEAIJilO&lACaEAJCOHHUTg ■ §' 


Would sinking Copper prices 
take the bottom outof 
your business? 


Be prepared-follow the trends 
tead the experts’ forecast in 


FINANCIAL TIMES 

WORLD COfcMODTTY REPORT 

a specialist weekly , newsletter 


For a sample copy and/or subscription details, 
write to: 


The Subscription Dept (WCR) - . 

The Financial Times Business Inforination Ltd.' 
.: Bracken House, 10 Cannon Street 
London EC4P4BY 


coo. Fort william -diarricto. 35 bedrooms 
(16 with private bathroom). Special 
reductions in Spring and Autumn. 
Excellent cuisine and cellar. Cocktail 
bar. Garage. Tel. 239. 

BURKI N GT ON, North Devon 
NORTHCOTE MANOR. Peace, beauty 
and seclusion amid the charm of tho 
k ""*® r . t" c LT aw Valley makes thi« 3 
BiJT.AA RAC hotel a real winner. .The 
cuiaine ra excellent and ail the taste- 
fully furnished bedrooms have private 
bathrooms, colour TV and radio. Every 
sporting amenity nearby. Superb aelf- 
eqCnppad self catering cottages also 
|vsilabie. Tel. High Bickingtdn {07696) 

HOPE COVE. S. Devon 

u? 73 " ■ ,° n Baa » horB ,n 

picturesque .fishing village. Children 


welcome— -dogs loo. Some bedrooms 
with bathrooms, balccrriae and tele- 
phone. Fully licensed. Tel. Gslmpton 
555. 

LANGBANK, Renfrewshire 

GLEDDOCH HOUSE. Beautifully 
appointed country house in 250 acres. 
Glasgow 20 minutes. Airport 12 
minutes. Weekend rates throughout 
the year. Tel. Langbenk (047 564) 711. 

SANDOWN. Isle of Wight 

BROADWAY PARK HOTEL. 3-star end 
excellent. 7 acres of beautiful grounds. 
Imaginative cuisine. Priv. baths. Heated 
swimming pool. Dancing hr season. 
Tennis court. Tel.- 098-384 3007. 

TRESCO, Isles of Scilly 

ISLAND HOTEL. AA Three Star. BTA' 
Commended. Spend a really memorable 
holiday or early break on one of. the 
worlds loveliest private I y-own ad 
islands. Superb food,’ friendly atmo- 
sphere. Recently extended and- exien- 
sively refurbished without, losing that 
soecial appeal which brings people 
■ y**'*ter year. Our highly 
acclaimed Gardeners Holidays operate 
agam in Spring/Autumn. A PraBtige 
Hotel. Telephone 0720 22883. 


HOTEL 
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OP m. ^otorlng Hot Mays in year 
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COMPANY NOTICES 


ASICS Corporation 
US$15,000,000 5f% convertible Bonds 1993 


To the Bondholders: '5th January. .1980 

nf sharaToi^rts common n « ify v thBt ’ *** 3 AF -a free 

ft* ISBOt' ^arahtHdora Of. record 

-hare held, the Conversion pkL ' of. 0.15 share for 

-ffS’WP - ^SnditiS? 1 R °LSo™^ W r e M aplto,,Bd Bonds 

2L_S*J?F . T *Wte and domll«nii« P? ra B r >Ph JC), sub-pars^ — L 


as- from 2ist January; i»o. Japan Ven 541 « P» ,rtwt* Affective 
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: FAIRHOLT 

INDUSTRIAL HOLDINGS & 
GRAPHIC CONTROLS LTD 
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GW Of ih« Year. . •"But should the Date— or Opel’* front-drive Kadett— 
have won - die award? 





an 



BY STUART MARSHALL- 


: fftsy s Jteat witt ^ dwey tiian the-Strada,' 'Watershed for Fordasihe new model from world's third 

.the Lancia Delta aya short head cheaper than, the Lanela Beta. . Kadett is for General Motors largest car maker (36 points)- 


-. • I i Lr j n _ JL ‘r L n" . v .7' ^uvia . avaucu. 10 ivi ucuci ej jn.vi.Uio 

vYjr** *9^ - today .shat ttoriitf ~ in second place behind the and the General Motors “X* 

^ wouli .-Pat Jtin the £4B00 lojustnndep Porsdhe 9B8. This 41 litre V8 cars (9th, 25 points). The 
i mafce third Place,.;That is whar £5,OOObracketsL. : - 


'-IjiWtR here last Novcshhex. The 
results^ announced at the 
V beginning of this -week, proved 
. me wren®— but hot very. 

- /The Delta attracted enough 
--points:- (396) from the -52 men 


' - Most - interestingly, .. it will- 
attract the same kind of cus- 
tomer as the Honda-designed 
Bounty that BL Cars will begin 
assembling in 198L Rumour has 


engined coupe has a trans-axle Tercel, a 
with manual -or' automatic -gear-, hatchback 


box and self-correcting rear 
suspension that flatters any 
reasonably competent driver 
into thinking he, is an expert 


1.3 

of 


litre saloon or 
roughly Escort 


, . . en it that the Bounty will be a IB -H-i* > marvellous machine for 

and women .international Jury to or 1.4 litre 'engined notch back rich connoisseurs; 1 • can't 


score.a convincing win over the 
Kadett <301 points).. Peugeot’s 
-505. <199 points) was third. 


.(four-door saloon with a boot) 
whereas the_ Delta Is. f course, 
a. five-door -hatchback. _ The 


:•■ My favoured outsider for a, ‘-.Bounty, cross-engined, -with 
places : the, -Volkswagen Jetta, front wheel' drive and all- 
was a non-runner. In mucb the - independent suspension, - is 


planned as a Triumph Dolomite 
replacement. It will have a 
luxurious interior and compre- 
hensive equipment — just like' 
the Delta, with its' optional air 
conditioningi.heated front seats. 


The Delta is a delightful car 
to drive,- having well placed 
controls and instruments; a 
- level ride and very good seat- 
. iog; and.\ a' mix . of handling 


same way as the Citroen Visa, 
last year, it was^held to be 
ineligible, for the .contest 
because loo lew of them had 
heed manufactured. The Jetta 

"can’t be expected to win next 

year’s award .because many . hew 'electric windows and simroof. 
and interesting cars are in the 
pipeline. But it could- still be 
placed^— just as the Citroen Visa' 

(fourth, with' 109 points) was 
toisyear, more than ,15. months 

win 

.g. ^cingty? T wttita. «r.S£5g?.J jSEFJSSt £ 

&. 1 y.SS^lSt. p gd!-'it ? a motorw,y 

be^ond^argument. a most attrac: . _ • 

tiye package. Elegant to look. at, -.-'-Even so, my vote would still 
with styling, that is ffesh though- have gone to the QpeL *• Why? 
hot wTidiiy ntifawihi ar (hvm grnp Because, being - tire first front- 
a four-door VW.-Scirowo), jtjs^dztve, ; cros^eugise - . small/ o 

also , a refined sBndviively per- Medium car from the World’s must be the world's most 
former. . • ? - -v;.- - largest xar^ maker (General relaxed small, car on long 

Ttaragh/the. Delta's - i r 3 or l.^ Motors) it' dimply has to be^ the motorway, journeys yet is 
litre engines are from'the Fiat most - commercially sig n i fi ca n t punchy and - -nimble. in town. 
Ritmo — the car we gail Strada newcomer; . Curiously, this is a - Also placed in this year's con- 


remember ' enjoying any car 
more- But ^should the 92$, 
because of its- technical 
brilliance or the Fiesta, because 
of its . -mass-market suitability, 
have been 1978 Car of the Year? 
I hope I'm around to read the 
opinions of automotive his- 
torians, writing their turn of 
the century reviews 20 years 
hence. 

. The -Peugeot 505's third place 
was surely right. There is 
nothing startingly original 
about it but the 505 Is a civil- 
ised car that is thoroughly in 
tune with the times. So, indeed, 
are both Delta and Kadett. 

: Alfa Romeo's big business- 
man’s saloon, called only the 
“ 6 ” because of its 2.5 litre V6 
engine and still .not seen in 
Britain, followed ■ the little 
Citroen Visa into fifth place. 
Close behind was Mitsubishi's 
admirable hatchback; the five- 
door. eight speed (it has two 
gearboxes) L4 litre- Colt. This 


in Britain they" Kave.been : factor that : -Car of the Year test were the rotary engined 
wanned-up LtO / pwjdufce more Jtuics tia^tionally - pay . little > Mazda, RX7, a fast and sophisti- 
power: 


_ .. ...... cated sfHUts coupe (7fih,_witb 

the D^ta^is^new:^ ,Win>gp^^^ ' r-Thfeeyeariskgo they even put 50 points); eighth was the 
sate 2ieio':lator- thfs’;fe^' : tod' ; ihe. Ford Fiesta as much a Toyota Tercel, first iront-drive 


size, may come to Britain later 
this year. The “X” cars win 
never be sold here because GM 
did not even consider designing 
in right hand steering. 

For the potential buyer of BL 
Princess or Renault 20 size 
executive-style cars, this is 
pity. They could be offered here 
(and are already being sold 
id LHD European markets) at 
very competitive prices. 
American cars, because of the 
huge volumes in which they are 
made, are by our standards 
extremely cheap. A GM man 
confided to me recently that the 
poshest “ X ” car — the V6 Buick 
Skylark with every possible 
.extra, air conditioning . and 
automatic transmission in- 
cluded,. could be sold in 
Germany at the same price as 
the most basic Opel Commodore 
— essentially -a 2i litre, six- 
cylinder Rekord — and generate 
the same profit 

All the other cars, eligible for 
consideration by the Car of the 
Year jury were Japanese — the 
Daihatsu Charade three-cylinder 
hatchback, Honda Prelude 
coupe, Datsun Cherry, Mazda 
626 qpd 929 and Toyota Corona. 
Only the Charade scored enough 
points (22) to threaten the- GM 
“X” cars’ ninth place. But you 
can . see why Europe’s car 
makers get.twitchy when they 
look toward the east and why 
France in particular fears the 
BL-Honda Bounty is a potential 
Trojan Horse. . * ■ . . 


MOTOR CARS 



jx- ■ ; V. . -MERCEDES ■ ' ./■ Y - ' • 

T979 450; 5LC }i» Milan ; Brown With Parichmejit velour. 'Air.con- - 
' dirionin£;. - e]eccric'. “roof ; : alloy wheels,. cruise control, radio/ 
stereo. ' 8,000 mHes:' ■*' • 


• MW 350 SE in icon Gold^ : Electric i^f. radio/stereo. 8JSN). - 

1974 450 SIXX , White' with - Red leather. .. Air conditioned. 25J)Q0 . 
" recorded rniies witfi .service hinorjrr..-.. ' 

;■ . DAIMLER 

1979 (V) Ait DAIMLER lit - Cotswold . Tellow with* Dark. Blue 
. .feather. '"Air; ^condition ed, electric seat control- . Delivery 
mileage. 

.1979 DAIMLER A2 SERES IIL White with Blue leather. . 4,500 
miles. :V -- • . • • ■' 

1977 (5) DAIMLER 4.2 COUPE. White wrrh Red velour. Only 
. - ■ 4,000 miles. A beautifut example. 

: ... OTHER QUALITY CARS ' v ' .' . . 

1979 YOtVO 265 GLE ESTATE Automatic Wack,. Tan leather. 

• Air.^ ^ conditioned., cadio/stdreo. s Ziebaix Tow bar. Only 
; .5^00 mfles. - - 

1979 (V) HONDA ACCCMtD Automatic. Only 2^00 miles. 

7977 JAGUAR XJS Manuk): Green Sand, 'Tan trim. 19.000 recorded 
miles." ‘ • 


LEASING/FINANCE AVAILABLE 

OPEN 1 DAYS* «y« 10M.A.M. TO tM PM. 
QUAUTY CARS URGENTLY REQUIRED — PLEASE RING NOW 

BARKERS OF WINDSOR LTD. 

VICTORIA STR^T. WINDSOR, BERKS. V TEL: WINDSOR 57878/9 


BRITISH M0T0RS1IVRI6HT BROTHERS 
Monte-Carlo 


DIRECT FACTORY DEALER ROLLS-ROYCE AND BENTLEY 
. • will. arrange quick delivery; of latest tSOT'modds 

YeT: (93> 5(L6AB4 and <«) 3MT32f- telex: 470250 TELCO 


YfllTRS ONLY 
SECONDS AWAY 
BY PHONE... 

from the hast 
selection .of new 

VOLVO 

& Weet-London 


call vs~nonr~ 

01-3703X52 

LEAaNGSPEClALBTS" 


WADHAM STRIN 6 ER 

■ ; Official Distributors •„ 
for Rolls-Royce and 
* 0 Bentley 


H. A. F to. Tel: 01499 8962 
Buildford: Tal: 69231 ,- 
Torquay. Tel: 24321 
Southeee. ■ TbI: Ports moulh 7353T1 
ChJ chaster. Tel.’ 81331 
• . Beiflato, Tel: 46881 
Sbuthemptnn.' Tef: 28811 • • 

■ Taunton. Teh 86199 


KENSINGTON; 
CAR CENTRE- 



UfRECTOfC 
RESPONSlBtE 
FOR COMPANY. 

ECONOMIES? 
Catcarnpanycar 
castsLSavBpelaii .. 
eqtfdbWHSnaQs' •• 
flaetstunxioiiste. 


SffTuwiainm 


oADRimRQAanwaiMl 
tusEtmttffiia , 


g HOA/1 E TUNE 

l Wan'd s i.irg>sl mobile car tuning 


DO YOCTWANTi 


■Efficient faet deliveririq. 
No nonsense .sales.. with 
REAL after earns servic- 
ing ? YotlYieed:.- 


CHEYNE MOTORS LTD, 
an-2D3 Upper Richmond Read.. 
•• j*utl*ey. London, 8W16, 

' Tel: 788 431 VL 


2 o’clock 


RACING 


DARE WIGAN 


SUCH IS tiie dearth of top 
class staying handicap steeple- 
chasers that -the same animals 
out whenever a valuable 
event features on a programme. 

It comes ax no surprise to 
find Prip.ce Rock and Peter 
Scot in the line up for the 
Antoony Mildmay, Peter 
Cazalet Memorial Chase over 
three miles and five furlongs 
at Sandown • this afternoon 


(2.00). 

In toe Coral Welsh Grand IRoller Coaster 


.National at Chepstow, Peter 
Scot came . home well clear of 
Prince Rock, but he incurred 
an 8 lb penalty as a result of 
that success. I have a feeling 
that Prince Rock, who won over 
toe distance at the last meeting 
here, may reverse the platings. 

Random Leg. a victim of a 
controversial disqualification bn 
his last appearance, at New- 
bury, will he fancied to recoup 
losses in toe Panama Cigar 
Hurdle Championship Qualifier 
and this useful’ Irish horse is a 
reasonably confident choice to 
do so. »' ' . 


But an even more confident 
selection is Rhyme Royal, a top 
class performed on the fiat 
whom Queen Elizabeth the 
Queen Mother has leased from 
The Queen. 

Rhyme Royal has taken to 
the minor obstacles like a duck 
to water. He goes for the 
Tolworth Hurdle In which Run 
Hard is the one- most likely to 
extend, him. ■ 

So easily did Pine Brook dis- 
pose of Dulwich and other smart 
two-mile specialists at Newbury 
the other day that I doubt 
whether an .eight pounds penalty 
will prevent his completing a 
double in the Express Handicap 
Chase at Sandown. 

At Haydock (where racing 
hinges on the result of a course 
inspection at 7 am) Ballet Lord 
and Roller Coaster may fight put 
the finish of the Tote Northern 
Chase. Capt Neville Crump has 
an understandably high opinion 
of Ballet Lord; and, though this 
gelding has a stiff task to con- 
cede 11 pouhds successfully to 
it may not be 


beyond him to do so. 


SANDOWN 

1.00— Axdlair 
1^30— Random Leg** 

2.00— Prince Rock* 

2.30— Rhyme Royal*** 

3.00— Pine Brook 

HAYDOCK 

1.00— Privy Consort 

2.00 — Ballet Lord 

2.30 — Norton Cavalier 

MARKET KAREN 

1.45 — DIkaro Lady 
2.15— Honegger 

2.45— Tommy Joe 



worry 



BY ARTHUR HELLYER 


OF ALL the various garden 
tasks pruning Is the one that' 
seems to worry . inexperienced 
gardeners most This is really 
rather ironic because, in spite of 
■all the fuss and mystery that is 
.roade-abottt pruning, it is really 


ing animals may inflict on them. - They can also be pruned In late 
Poor flowering is usually -an spring and summer when they 


indication either of starved 
plants or insufficient sunshine 
and warmth to ripen growth. 

.. Pruning . can sometimes 
improve the quality, if not the 


one .of the least essential tech- " quantity, of flowering, 'When 
niques except in. a few rose growers want to prodUte 
specialised circumstances. extra-large blooms they prune 
Trained fruit trees must be severely and may even restrict 
pruned or they will become so the number of stems produced 
overgrown that It will be impos- after this pruning so that the 
sible to continue training them plant pm only' produce a few 


and dearly all hedges must be 
kept In some kind of trim. Bed- 
ding roses, a term which covers 
all the hybrid teas and floribun- 
das that, under the new nomen- 
clature, we are slowly learning 
to know as large-flowered and 
cluster flowered roses, also 
need pruning to help them 
maintain a succession of sturdy 
young stems on which the best 
flowers are produced. 

But apart from these, there 
are few ornamental trees and 
shrubs that cannot be left com- 
pletely nnpruned with little ill 
effect except that they may 
eventually take up too much 
space. 

That really is the reason, for 
most pruning; to keep plants 
within the space available. If 
space is unlimited or the plants 
have been carefully chosen to 
suit the situation saws and 
secateurs can be put away 
except when required to 
remove dead, dying or damaged 
growth. 

The idea, that pruning in some 
way promotes flowering is 
almost always false, for plants 
are conditioned to flower 
naturally provided the soil and 
the climate are right and in 
nature they get no pruning 
except such cropping as brows- 


flowers and can. concentrate ati 
its strength on these. 

At least that is what the 
theorists say, but it is not quite 
as simple as that, since plants 
are entirely dependent on 
leaves to manufacture all their 
food. If they are hard pruned 
they will not only have fewer 
flowers but also fewer leaves, 
and so there comes a point in 
the equation where pruning 
becomes self-defeating. 

But let os leave these niceties . 
aside and consider a few basic 
rules that can make pruning 
seem much more logical and 
less of a mystery. 

First, it is unwise to prune 
evergreens in winter, since they 
are never completely at rest. 
Pruning tends to be followed by 
growth and toe young leaves of 
many evergreens are to some 
degree tender. 

If evergreens need hard cut- 
ting back because they have be- 
come straggly or are occupying 
too much room the time to do it 
is in April or May. If. they need 
clipping to keep them tidy it 
can be done at any time from 
May to August. 

Deciduous trees and shrubs 
do become dormant in winter 
and can be pruned then if it is 
necessary to reduce their size. 


are in full growth. For them 
there is only one real danger 
period and that is early *spring 
when the sap is -rising strongly, 
growth buds are bursting or 
about to do so, but There are as 
yet no well developed leaves 
to absorb toe sap. 

Pruning at this period can 
cause bleeding, a steady oozing 
of sap from toe wounds, which 
if it continues too long, can kill 
those stems or even the whole 
plant. Some plants, bleed much 
more readily than others and it 
it only by experience that one 
finds out which are which. 

So unless you know that It is 
safe to prune then (and it is safe 
with roses), put the pruning 
tools away from mid-March to 
late April and do all pruning 
either before or after that 
period. 

Not & bad general system is to 
classify plants for pruning 
according to the time at which 
tbey flower. All those that flower 
before the end of June can then 
be pruned as soon as practicable 
after they have flowered and all 
those that flower from July on- 
wards, in February or' early 
March. 

The reason For this is that the 
early flowering kinds almost .all 
produce their flowers on, or 
from, stems made toe previous 
year or even longer ago than 
that. If they are pruned in 
winter or early spring they will 
be deprived of much of their 
flowering growth. 

Examples are the winter 
jasmine, • toe Japanese quince 
(chaenomeles), the forsythias 
and even the lilacs, mock 
oranges (phiiadelphus). 

weigel as. deulzias and early 


flowering spiraeas many of 
which continue well into June. 

By contrast the late flowering 
trees and shrubs usually flower 
on stems made that same year 
and so are not inconvenienced 
by winter or early spring prun- 
ing. It is possible to cut back 
hydrangea paniculata and toe 
purple buddleia In March and 
actually improve the size of 
their flower clusters though 
there will be fewer of them. 1 

There are also shrubs that 
tend to lose much of their old 
growth in winter and are all tbe 
betier for having it removed in 
February ot March, but do not 
leave it too late. If the stems are 
not fully dead they may bleed 
disastrously. T have seen 
fuchsias do this many times and 
though it never seems to kill 
them I am sure it weakens them. 

The late flowering caryopteris 
is another plant that is all the 
better for a fairly dose crop in 
March. 

But let us suppose that 
because of lack of time or of 
knowledge none of these things 
is done. What will happen? 
Nothing much except that the 
fuchsias wrJl look rather untidy 
as the new shoots grow up 
through the old and dead ones. 

The buddleias and hydrangea 
paniculata will be bigger and 
have more flowers than if they 
had been pruned and the early 
flowering shrubs, that might 
have been thinned or otherwise 
reduced after flowering, will 
also get bigger and maybe 
become a bit bare at the base 
or in the centre. 

None of this is a disaster and 
it can be put right another year 
when one has more time pr has 
acquired greater expertise. 


The second-best fifty courses 


GOLF 


BEN WRIGHT 


THE DIFFICULTY of compiling 
even a purely personal list of 
the best 50 golf courses in Great 
Britain and Ireland has been 
borne out by a small avalanche 
of mail received on that contro- 
versial subject since my selec- 
tion appeared in these columns 
last November. Second thoughts 
thus seemed to be very much in 
brder, and' there follows an 
attempt -to settle upon * the 
second best 50 In what becomes 
increasingly obvious is the most 
golf-rich area in the world. ■ 
Firstly, my apologies are due 
to the members of Royal Troon, 
whose regal prefix I previously 
omitted. I look forward, never- 
theless, to returning there for 
toe -2982 Open Championship, 
having been assured in the most 
interesting and constructive of 
all toe letters , by no less an 
authority than Sandy Sinclair, 
the former Scottish inter- 
national, captain and chairman 
of the Royal and Ancient Golf 
Club of St. Andrews champion- 
ship -committee that “I have 
found the facilities and the co- 
operation at Royal Troon, to be 
unsurpassed anywhere in 
Britain.” Secondly, that fine 
Midlands club. Little Aston, 
appeared as Little Ashton, 
causing same correspondents to 
wonder if I had intended Long 
Ashton, Bristol, for my top 50 
—alas — it doesn’t even get into 
the second half century. 

According to your letters, it 
appears that my most serious 
omission in the first list involved 
KHlarney, whose incredible 
beauly is unquestionably in the 
top class. It is my opinion, 
however, that its enlargement 
to 36 holes has robbed the place 
in the playing sense of much of 
its character. In plain "words; 
two ordinary courses have re- 


placed a quite marvellous one. 

Ashburnham, in South Wales, 
was another much-criticised 
omission, as was Royal St. 
David’s, Harlech. In fact. Wales 
was rather scurvlly treated as a 
whole, a fact I readily admit, 
while merely emphasising the 
difficulty of the assignment For 
instance, I am reliably. If rather 
angrily informed, that Aber- 
dovey was another ignorantly 
ignored gem, but I have to con- 
fess I had never been there. 

Another area largely over- 
looked was the inland North 
West of England, where I - 
served my apprenticeship, and 
had the good fortune to be a 
member of Mere in Cheshire, 
whose four splendid finishing 
holes regularly caused me to 
tear up score-cards. 'Equally 
frustrating memories, softened 
in no small part by the beauty 
of toe surroundings; come flood- 
ing back from Sandiway and 
Delamerq Forest On toe un- 
lovely north side of Manchester, 
tbe Manchester Golf Club's 
marvellous layout at hilly Hop- 
wood similarly shines through 
the mist of time, like a rare 
jewel. 

In toe lovely sandhelt of 
Surrey and Berkshire, it was 
desperately hard to have to 
overlook, and omit from the top 
50 such magnificent courses as 
Woking, perhaps the most 
economically but effectively 
bunkered course of my 
experience, Warpleston, St. 
George’s Hill, Swihley Forest, or 
the Addington Club. Here 
again purely personal preference 
is of paramount importance. 
Everyone can be expected to 
have his favourite, particularly 
if it has witnessed his perhaps 
rare moments of minor triumph. 

The hopelessness of compiling 
a truly definitive second list 
became abundantly clear to me 
when I sat down earlier this 
week with a -blank sheet of 
paper and November’s list of 
the top 50 courses. I was able 


to jot down the names of no 
fewer than 66 really eminent 
clubs without reaching for the 
Golfer's Handbook, that com- 
prehensive annual tome, which, 
to my amazement, lists well 
over 2,000 golf dubs. Nor did 
I consider the islands around 
our shores, which contribute 
such fine layouts as La Moye 
(Jersey), Machrihanish (Arran), 
and Castletown (Isle of 
Man), to name but three of 
my distant acquaintances. 
Other courses which I have not 
seen for many years and were 
obviously worthy of considera- 
tion were so numerous it would 
be Impossible to mention them 
all. But I cannot help wonder- 
ing how Portstewart, in London- 
derry, which I had the pleasure 
of playing more than once in 
1960 in the early mornings 
while Joe Carr was winning his 
early matches down toe road at 
Royal Portrush, in the Amateur 
Championship on his way to an 
overwhelming victory by 8 and 
7 over American Bob Cochran 
in toe final, looks today. 

Similarly, Sandy Sinclair 
nudged my memory on, toe 
subject of the fine courses of 
Yorkshire, notably Alwoodley, 
which I played but once — in a 
downpour — while .the old York- 
shire Evening News- tournament 
was in progress at -_n ear by Moor- 
town. 1 played w really memor- 
able game long ago at the latter, 
in winter, against toe great 
cricketer Brian . Close, who 


sing Australian Jack Newton's 
victory in the final of the PGA 
Matchplay championship in 
1974. Do you remember his 
victim? He was toe little-known 
Mexican-born, California-resi- 
dent Cesar Sanudo. 112th on the 
American money list in 1979. 

Lastly, I must repeat that the 
following selection is a strictly 
personal one, and it grieves me 
considerably that such fine 
courses as Pannal, Hesketfa, and 
North Wales — to name but three 
at random — cannot even find 
their way into the tap 100. If 
anything, that is the best indica- 
tion of the unbelievable embar- 
rassment of riches toe British 
golfer or foreign tourist can 
enjoy with the minimum of 
costly travel — a very serious 
factor in golf club economy in 
the oil-debeviUed early 19S0s. 
The five groups of 10 golf clubs 
each nominated below are listed 
alphabetically. 

First Ten 

The Addington, Ashburnhazn, 
Downfield, Dunbar, Ferndown, 
Kiilarney, Moortown, Naim, 
Royal Sl David’s, Worplesdon. 

Second Ten 

Alwoodley, Castletown, Glasgow 
Gailes, Machrihanisb, Moor 
Park, Northamptonshire, Royal 
North Devon, Royal Worlington, 
Soutoerndown, and Woking. 
Third Ten 

Berkhamsted, Crowborough, 
Lundin Links, Littlestone, 
Maesdu, Mere, St Anne’s .Old 


played alternate holes left- -and - Stoneham ’ 

right-handed, using my dubs for an ^ Swinley Forest. 


toe right-handed shots. Brian 
went round in a genuine 78 and 
was rather dissatisfied! 

Sinclair also waxes lyrical 
about “ A marvellous little 
course in the foothills of the 
Grampians,” Boat of Garten, 
which I have never seen, but 
with that name, would love to 
visit Sinclair also rightly gives 
an honourable mention to Down- 
field, in Dundee, wbose gorgeous 
turf I last trod when witnes- 


Fourth Teji 
Aldeburgh, Delamere Forest, 
Elie, Isle of Purbeck, Man- 
chester, Manor House Hotel 
(Moretonhamsted), St. George's 
Hill, West Cornwall, Wollaton 
Park (Nottingham). 

Fifth Ten 

Brockenhurst Manor, Frilford 
Heath, ha Moye, Lxphoofc, Pft- 
lochry. Prince's (Sandwich). 
Queen’s Park (Bournemouth), 
Sandiway, Thorndon Park, and 
Wallasey. 


Not only the 


new handles, 1 fondly hoped, 
would stop this, as indeed they 
did. 

'Unfortunately, it seems that 
the new-style ski handles are de- 
signed to cope with a sideways 
release and not upwards. In my 
case toe sinew and bone of my 
right thumb proved weaker 
;than' toe plastic of the grip.- It 
is an experiment I am reluctant 
•to-repeat 


a few changes which are 
actually useful. The problem is 
sorting toe wheat from toe 
chaff. 


Among the foolery of recent 
years, apart from new stick 
handle^, has been canting 
(wedges beneath toe- feet to 
improve contact with the 
ground), drilled boles at toe 
front of skis, plastic devices to 
stop ski s crossing, skierised 


.. . This pain-induced cynicism . transistor radios and ski-skate- 


snow 



WINTER 

SPORTS 


ARTHUR SANDLE5 


case, however, the damage was 
to neither of those parts of my 
anatomy. Instead my hand is . 
now .encased in traditional 
alpine white, a sight which non- ' 
skiing: friends greet with what-. 
L regard, as irritating glee. 


towards the new stick-handles 
does, not, however, extend to ski 
stops- These are device's which 
are spring loaded and dig into 
the piste should skier and ski 
part company. The skis then 
stop, leaving the' skier to fall 
free of encum be ranee. The 
advantages of. these little gems 


boards. Among toe practical 
innovations have been vastly 
improved clothing insulation, 
flcHfit and inner-boot linings, 
rose-tinted (genuinely) ski 
goggles and, above all, vast im- 
provements in bindings. 

I suspect that toe only reason 


that there is no more cold 
fingered messing about attach- 
ing 'straps at toe start of a run. 
There are, nonetheless, disad- 
_ vantages. If you shed a ski in 

^ eep snow you can quite easily 
-'because three- items of equip- ] ose ft, perhaps not permanently. 


are numerous, not least the fact ?, d0 not k**® ? leg in plaster at 

tbe moment, is that my skis 
came off at the right moment 
They .were left high above my 
head on the ledge of rock over 
which I had just tumbled. For 
toe second time this season and. 


m case 


Swiss alpine village that my 
thoughts turned to the- perils 
of change for change sake. A 
great day, with deep new. 
powder and a bright blue sky 
providing perfect conditions for 
Zermatt’s National run, came to 
a sudden halt- a couple <$f weeks 
ago in a remarkable somersault 
and a landing which witnesses 
say looked like something out 
of Tom and Jerry. It is part of 
toe folk-lore of skiing that once 
you start falling forwards instead 
of backwards your skiing is im- 
proving, An unmentioned draw- 
back, to this flattery is that the 
bumah bottom seems better 
able to. withstand such shock 
than the human head. In this 


... ... ------ - .uac . w yciuapo UUL jaoauiwuu,. M^ODe Should get 

IT WAS while* languishing ment on vfliis- perilous descent' ^ certainly for long - enough suspicious, with no interest to 
under the X-ray machine in a were, different from my nonm to make 1 the search- annoying, declare, I can happily say that 

and ie 4**4. 4*klS Look 57s are the best bindings 

I have ever used. _ 

further up the mountain than If all this seems a bit sombre 
you are. Walking back to collect at toe start of a season then 
a ski-is no fun. - - - -- -remember that -this simply 

The switch w ski-stops came reflects toe mood of a skier with 


Another problem is that toe ski 
swonMuuuBe skwHcte. We tag is ia^/ (o He' sweral yards 
question mark hangs over toe 
ski-sticks. 

-Over toe past couple of years 


there has been a swing .away 
from toe traditional method of 
attaching sticks (increasingly 


after' a friend cut his head open 
twice in four days siding thanks 


described; . Ameri can-style, as to a strapped on ski -'swinging 
poles) to the skier's hand. The, about . his body in the course 
long leather straps of old are. of a sprawling fall. .Personally 
meeting competition from' the occasional walk back for a 
plastic grips which: enclose the - ski would seem better than 
fist' but which' have a release several stitches and a ruined ski 


an early- season injury. All that 
lovely snow about and I cannot 
even grip a ski-stick, or for that 
matter a. glass of gluwein. And 
have you ever tried eating 
fondue with your left hand? 


System to deal with, falls. I was 
experimenting with these grips, 
because over the years I have 
developed -a' bad habit of re- 
leasing my bold far too often, 
aitd letting the stick swing. The 


day. If I plan* a 'day 'of -powder 
skimg.inJitturfe.nl cany, some 
straps just for those runs. 

So much pf- skiing these .-days 
seems to be a drive for novelty, 
but amid all the' nonsense are 


CURRENCY WEEKEND E 
Your wMfwnd t Austria 27.00, 
BalflHm a.lOr Franca 8.84, Italy 1,7S6, 
Gruea 93.60, Spain 146.60, Switzerland 
,3.4650, OA 2-22. SeuraK Thomas 
Cook. 


SNOW REPORTS 


EUROPE 
Andermatt (Sw.) 


Anzerre (Sw.) 

Verifier (Sw.) 

Davos (Sw.) 

Muerren (Sw.) 

Wengen (Sw.) 

Flaine (Fr.) 

Isola (Fr.) 

La Plagne (Fr.) 

Val disere (Fr.) 

Seefeld (Aus.) 

St. Anton (Acs.) 

Details supplied by Sid 


cms. 


85-300 

Excellent. Light bad. 

100-170 

New snow on good base. 

70-190 

Powder on hard base. 

80-170 

Good but poor visibility. 

120-220 

Deep powder. Good base. 

60-180 

Powder on good base. 

1254155 

Superb skiing. 

110-150 

Some runs hard. 

150-280 

Powder on hard base. 

155-190 

Good snow. Fine but cold. 

90-125 

Much new snow. 

105-220 

Heavy snowfall this week. 


Club of Great Britain representatives. 


THE U.S. 

Sugarbush (Vt) 

Stowe (VL) . 

Hunter (NY) 

Aspen (Col.) 

Park City (Utah) 

Squaw Valley (Calif.) 

Figures indicate depths at bottom and tap stations. 

SCOTLAND 

Cairngorm All runs complete. New snow, firm base. 

Main runs complete. Hard pack, icy patches. 
AU runs complete. Hard pack, icy patches. 
Main runs complete. - Powder an hard base. 


ins. 

4-12 

Man-made. 17 of 70 runs. 

4-10 

Man-made. Very cold. 


Man-made. 21 of 35 runs. 

15-37 

Cold. New powder. 

1-20 

Hard pack. More needed. 

30-80 

Good. Packed powder. 


Glen Shee 

Glencoe 

Lecht 


INVEST IN 50,000 BETTER TOMORROWS! 

50,000 people in toe United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS— the cause and -cure ot 
which are still unknown— HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable ns to continue our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to- continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
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The Multiple Sclerosis Society of GJL and NX 
4 Tato brook Street, 
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Brave bishop 


Ahead of His Age: Bishop 
Barnes of Birmingham 
by John Barnes 
Collins, £12.95, 487 pages 


It tyould be hard for a clergy- 
man of any denomination to 
become a national figure as 
prominent as E. W. Barnes, the 
Bishop of Birmingham, 40 years 
ago. There was nothing sensa- 
tional about his private life: he 
had an enduring marriage and 
an exceptionally able family. 
(His eldest son Sir John Barnes 
has written this biography.) 
On the other hand, the Bishop's 
views did create a sensation 
throughout the second half of 
a long life. 

His heterodoxy sharpened as 
he grew older. He was the last 
man alive to be seduced by the 
Establishment embrace. He had 
been an unqualified pacifist in 
the first world war and became 
more outspoken in the second. 
Hie utterances on domestic poli- 
tics moved steadily, thought- 
fully, inexorably, to the left. 
On Christian doctrine, he 
found it increasingly difficult to 
stay within even the latitudin- 
arian expanses of the Church of 
England. When In his 70’s he 
published his last book. The 
Rise of Christianity, some of his 
fellow Bishops wanted to try 
him for heresy. We have to 
remember that he was living 
in a period when religious doc- 
trine was argued about with 
passion. How much of the 


fundamental doctrines of the 
Church of England he believed 
in old age is an interesting 
speculation. 

No one doubted that he was 
a man of impregnable goodness. 
He • was courteous though 
immovable in .controversy, un« 
assumming, in many ways 
bumble (democratic in our 
modern usage) in human rela- 
tions. But, as his son says, 
acutely and frankly, though he 
was unassuming he was not 
modest. Like other positive and 
independent men he knew he 
was right. 

He bad an exceptionally 
powerful and concentrated 
mind. It was to that intellect 
that he owed the beginning of 
his career (later, will and 
character carried him along). 
He was bom in 1874 of modest 
origins, grandfathers Lanca- 
shire artisans, one grandmother 
illiterate. There is a totally 
unhfstoric myth that In the 
1890s an education at Cam- 
bridge was possible only for 
the rich. Nonsense. Of the 
dazzling constellation In the 
University who made interna- 
tional reputations between 1890 
and 1914, about half were bom 
as short of money as Barnes, 
or more so. His father, who rose 
to be an inspector of schools 
in Birmingham, had a sizeable 
family and never earned more 
than £500 a year. AH the boys 
made their way by scholarships. 
Ernest duly got a major scholar- 
ship at Trinity, went through 
the academic obstacle race with 
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Announcements below ore pre-paid advertisements. If you 
require entry to the forthcoming panels application should 
be made to the Advertisement Department. Bracken House, 
10 Cannon Street. EC4P 4BY. Telephone: 01-248 8000 ; Ext. 7064. ’ 


Planning for basic 
needs in Kenya 

Describes the 1979-83 Develop- 
ment Plan. Reviews the 
experience and the progress 
made with respect to employ- 
ment creation and poverty 
aReviatton. Analyses some 
persistent problems, proposes 
new policies and discusses 
implementation. 

ISBN 92-2-102171-8 E5.00 

International Labour Office 


Employment and basic 
needs u Portugal 


Business Enterprises - - 
in the EEC 

by John C. Pollock and 
Anthony D. Jackson 
A guide in comparative format 
to their formation and taxa- 
tion, with other useful infor- 
mation, including sections on 
government assistance to 
enterprises, VAT and customs 
duties, and currencies, 

£4J5 

The Institute of Chartered 
Accountants In England and 
Wales 


Consists of papers describing 
the medium-term plan for 
1977-80 concerning specific 
objectives relating from basic 
needs of the population— such 
as nutrition, housing and 
health — to education • and 
participation. 

ISBN 92-2-102292-1 

(hard cover) £10.00 

ISBN 92-2-102203-X 
(limp cover) £7.50 


The European 
Communities: an 
Information Guide 


International Labour Office 


International migration 
and development in the 
Arab region 
by J. S. Birks and 
C. A. Sinclair 


Edited by T. ft. Watty 
A practical guide, providing 
general information about the 
EEC institutions, legislative 
processes, ' ' objectives ' and 
achievements. Indicates how 
the Communities work and 
their social and economic im- 
pact on the member countries. 

£3.95 

The Institute of Chartered 
Accountants in England and 
Wales 


Examines migration for work 
•to, from and between Arab 
States, analyses underlying 
factors and draws attention to 
advantages and disadvantages. 
Suggests consequences of the 
ever - increasing recourse in 
migrant-receiving countries. 
ISBN 92-3-10225 2-S 

(hard cover) £8.75 

ISBN 92-2-1Q2251-X 

(limp cover) £<*.25 

International Labour Office 


Industrial Relations: 
an Introduction for 
Accountants 
by Peter McArthur 
A discussion for the account- 
ant, in his role as manager, of 
trade union negotiations and 
consultation, including a 
glossary and. list of further 
reading, 

- _ £395 

The Institute of Chartered " 
Accountants in England and 
Wales 


Manpower assessment 
and planning projects in 
the Arab region: 

Current issues and 
perspectives 

Reviews developments since 
■the early 1960s and ealls for 
a regional approach to 
manpower assessment and 
planning. Discusses methodo- 
logical issues and outlines a 
suggested approach to devel- 
oping a flexible programme. 
ISBN 92-2-102172-4 £2.50 

International Labour Office 


Communicating for 
Results 


by John Courtis 
A booklet which aims to: 
remind you of basic prin- 
ciples: provide thought- 

starters for you to develop 
your own communications 
policy; and direct you towards 
other sources for farther 
study, 

£3.50 

The Institute of Chartered 
Accountants in England and 
Wales 


Ten years of training; 
developments in France, 
the Federal Republic of 
Germany, the United 
Kingdom, 1968-1978 

Highlights main developments 
in training and education 
through selected texts or 
abstracts in three Western 
European countries, chosen 
because of their systems’ 
extensive reforms during the 
last 10 years. 

ISBN 92-2-102254-4 £4.40 

International Labour Office 


Managing People: an 
Introduction for 
Accountants 
bi/ David Robinson 
Explores some of the concepts 
and techniques relevant to 
accountants as managers. 
Mainly concerned with organi- 


sation and interpersonal rela- 
tionships which are at thb 


tionsbips which are at the 
root of good man-management. 
, . £2.75 

The Institute of Chartered 
Accountants in England and 
Wales 


Lord Denning: The Due 
Process of Law 


Year book of labour 
statistics, 1979 
3 9th Edition 


Unique reference work bring- 
ing together, in statistical 
form, woiW-wide data on 
labour and conditions of work. 
Provides background informa- 
tion about employment and 
related matters influencing a H 
aspects of modern society. 
ISBN 92-2-002250-8 
(hard cover) £23.75 

International Labour Office 


Due February 7 
Lord Denning's own selection 
of. and comments on, his 
judgments on' two main sub- 
jects —recent developments 
in family^ law and methods 
available in law “to, keep the 
streams of justice pure.” 

Butterworths 
Hardback 0406-17607-8 

£&95 net (US820.2Sj 
Paperback 0406-17608-8 

£435 net (USSCMSy 


1 Hazardous Chemical 
Spill Cleanup 

Edited by J. S. Robinson 

Robinson offers practical 
advice and response tech- 
niques for different kinds of 
substances, including pre- 
ferred methods of disposal and 
restoration. Managers in all 
fields with problems of poten- 
tial spills should avail them- 
selves of the information now. 
-ISBN 0-8155-0767-4 £3L00 

Gothard House Publications 


Business Law Review 

New monthly journal, starting 
January 1980— Explains prac- 
tical problems of current busi- 
ness law— Coverage extends 
to all UK, EEC, USA, Middle 


East, Far - East — Special 
periodic reviews on, e.g. inter- 


national tirade, banking and 
insurance, tax, commercial 
contracts. 

Butterworths 

First three issues available 


free, without obligation. 
Subscription Apru-Deeember 
1980 £36.00 net (UB$8L00) 


BY C. P. SNOW 


consummate proficiency, and 
didn't look back. 

He was a high class mathema- 
tician. Perhaps not of the. first 
order of originality, but 
responsible for getting English- 
pure ' mathematics back on to 
the international scene After a 
long period of non-competitive 
ignorance. That initiative of 
Barnes's was taken up by men 
of greater genius, Hardy and 
Littlewood, but he was a real 
pioneer and received no' more 
than he deserved when he was 
elected to the Royal Society at 
an early age. Incidentally, 
Barnes had the job of teaching 
Ramanujan, the most spec- 
tacular natural genius of them 
all. Trinity has a long record 
of looking after difficult talent, 
and it was something of a feat 
to accommodate Barnes; White- 
head, Russell, Hardy, Little- 
wood, Ramanujan among its 
mathematicians at one and the 
same Time. 

In 1914, the country was more 
enthusiastic about spotting 
talent than we are today: The 
first year of the war broke into 
that creative interlude. Belli- 
cose feelings were bitter and 
strong. Pacifists like Barnes and 
Russell were barely tolerated 
in Cambridge (compare G. H. 
Hardy's privately printed 
pamphlet, “Bertrand Russell 
and Trinity College"). Still, 
there were people calm enough 
to think that a man as eminent 
as Barnes ought to be provided 
for. and so he was, by no less 
a person than the Prime 
Minister, -Asquith, who offered 
him the Mastership of the 
Temple, (that is the living at 
the Temple Church). That didn’t 
inhibit Barnes from saying what 
bethought. Civility was civility, 
and ought to be respected, be 
always assumed: but the truth 
was the truth, and ought to be 
spoken, within the limits of 
decency. That was the rule he 
followed for the rest of his 
life. 

He was respected at the 
Temple, lawyers being more 
worldly about dissident opinions 
than academics, and he was 
happy in a late marriage, which 
provided another display of the 
variegated Barnes genes. This 
book is an example, fair, pre- 
cise, witty, cultivated, though 
Sir John, who has had a success- 
ful diplomatic career, must have 
surprised his father by being 
blind to mathematics. 

The Barnes sermons were 
finding a wider audience. It was 
becoming clear that the Temple 



Fiction 


BY. MARTIN SEYMOUR-SMITH 


j Sleepless Days ; 

by Jurek Becker, Transited 
from the German byLea* 
Vennewite. Seeker & Warburg, 
£435, 132 pages 


Breaking Oat 

by Herds Kaitiand. . Atte s t Lawit 
£5.50,348 pages . 


AHKresflwBIreaBd 
! Other Stories 
by Julio Cortazar. Translated 
from the Spanish by Suzanne 
Jill Levine. Marion Boyars, 
£535, 152 pages 




The Eagle and the Raven 
by Pauline Gedge. Al l e n Lane* 
£5.95, 694 pages 


, Mm 


Bishop Barnesi the portrait by Francis Dodd in 1941 


was something of a backwater 
for one of Ihe .church's most 
distinguished intellectuals. An- 
other Prune Minister took a 
band, and - It was Ramsay. 
MacdonaW who offered Barnes 
the See of Bi rming ham. There, 
were,, of course, protests, but 
Barnes, unassuming as he might 
be, was used to Ignoring pro- 
tests, and went .to Birmingham 
for a reign of nearly 30 years. 
It was there that he conducted 
some of his greatest ecclesias- 
tical rows. There was a strong 
and determined Anglo-Catholic 
faction in the diocese. Livings 
fell vacant Barnes -wouldn’t 
institute new incumbents unless 
they promised to obey the 
ordinances of the Church. The 
Anglican Prayer Book was being 
openly contravened. There was 
reservation of the Host There 
were processions of the Host It 
wasn't so much that Barnes 
regarded these rites as super- 
stitious, though he did. Much 
more, he was outraged that men 
should give solemn promises 
and not keep them. In many 
ways (he was a literal-minded 
honourable Victorian English- 
man, and took it for . granted 


that the Church was lost un l ess 
its ministers were as upright 
in their ecclesiastical dealings 
as 1 they should be- in private 
life. •- ■ 

- Some of these disputes ■would 
have been -wonderful material 
for Trollope, particularly with 
the interventions of Bishops 
less straightforward than Barnes 
trims eif, such as Lang and 
Fisher. Trollope's actual ritual 
sympathies would have been 
with, the High Church parsons, 
not with the modernist bishop 
but morally he would have been 
in time with Barnes. 

These controversies are ‘now 
dead and gone. Barnes would 
have been shoeked at the 
observances in the contemporary 
Church. Theologically ... be 
would have discovered some of 
his dubieties bad become 
common form, though not with 
his hard intellectual edge. 

He is a good subject for com- 
memoration, and the book is a 
-worthy, one. He was a peculiarly 
English figure. Could he (poss- 
ibly have been a Bishop any- 
where else? Or af any other 
time? Could he have been so 
today? 


Jurek Becker was bom m 
Poland in 1937, and grew up in 
the Lodz ghetto, and in Nazi 
concentration camps. Int e r be. 
became a successful East 
German writer; be made bis 
yiarnft with Jacob the LifflV 
originally a prize-winning film, 
and then a novel. The East 
German censors wanted to 
emasculate the text of Sleep less 
Days — part of whose argument 
is that Eastern Germany is a 
totalitarian. state; be could not 
agree, and has since moved (he 
says “ temporarily ") to the 
West 

His lucidly written* 
economical novel is about Sim- 
rock, .a teacher, in East 
Germany, who has been living, 
a lie of obedience: to the politi- 
cal situation in bis country, to 
the state’s notion of his function 
as a teacher, to his false ideas 
of marriage. He is jerked out of 
this by a sudden illness. 

In Sleepless Haps Becker 


makes brilliant use of under- 
statement Simrodt’s changing 
perceptions are never seen m a 
sensational or rafitodrairatfc 
light. They are* rather, pre* 
ymtwi as the aro asmg of 
ordinary and decent instincts in 
an nnfaeroifr-birt not a gormless 
— man. This makes the story 
both pmr !lftTlt aud utterly con- 
vincing: a triumph pf low-key 
writing. 

Derek Maitland's Breaking 
Out is set in Australia (where 
its English author was edu- 
cated): in a prison. Its larger- 
than-life characters include the 
world's greatest sex-offender, 
the world’s greatest playwright 
(also a drunkard and "beloved, 
bigamist ”), and the perpetrator 
of the “funniest"’ bank robbery 
in history. These men, most of 
them In Parramatta jail because 
of women, plan a mass break, 
which provides tire main theme 
of a novel whose dialogue some- 
times seems calculated to give 
Mrs. Whitehouse apoplexy. 

Breaking Out is coarsely and 
carelessly written, and (de- 
liberately). lacks subtlety* but it 
has the impact of a slap on the 
face with a bloody steak — and 
: should bold the attention of all 
those wbo enjoy candid rum- 
bustiousness. 

' Julio CortSzar, a sixty-flve- 
year-old Argentinian writer who 
has lived in Paris since 1952, has 
always been known as an experi- 
mentalist. He wrote the script 
tor Antonioni’s Bloto-Up. but is 
probably best known for his 
novel 62; A Model Kit He is 
distinguished from most other 
“anti-novelists” by lacking— as 
a critic has said— their “awful 
earnestness." His concern for 
the reader’s point of view, at 


least- I d Ibis rewarding ..coHeo« 
tion of eifiht stories, comes quite 
naturally to him; it can gi*e Ms 
shorter -prose an uncanny air. 
His sense of humour fc muea. 
more to the fore in this volume 
than in the impressive but un- 
doubtedly - ■ difficult • novels. 
» Modernist " techniques such as 
use of the - present-continuous 
interior monologue, and • so 
forth, here seem. Xomilizr and 
natural— I d such talcs, as u Ail 
Fires tire Fire’* and *■ Meeting ” 
he is as easy to read as Stercrw 
son (a writer to wfcoci Laiin- 
Americans Take). His characters 

see' themselves acting, TeSeclii? 
the novelist's, own £eir-consc:ou^- 
nessJ-apd transcending It. ' VFs 
aide not in tire, world of a sterile 
theorise?, as we so often seem 
to be when we read the now 
dull Itobbe-Grillat. hut in that 
of writer who — di though by a 
circuitous and tortuous route^- 
has come back to the essence cf 
fiction: story. 

Pauline Gedge's Tr.e EcsiiC 
and The Raven is a very Ion? 
historical novel dealing with 
Roman Britain and with fhe 
Druids. The writing is bokj but 
pedestrian (“ Prasutugas felt his 
wife begin to fidget, her annoy- 
ance mounting except where 
the heroine Boudicca (the pre- 
ferred form of Boa dices) is 
concerned: she is^by war of 
being an iron lacy who, for 
example, springs to her feet, 
“Hair flying Bribery ’ she 
yelled. ‘Call it by its proper 
name . . . Nonetheless, in 
“the swirling autumn mists of 
Albion, the light of ■ freedom 
flickered and. . . ■" Well, I leave 
it to enthusiasts to find out what 
it did. The novel is bravely 
done. 


BY RACHEL 
BILUNGTON 


Apollonian attitudes 


Shikasta 

by Doris LesfflSp. ........ . ~ / 

Jonathan Cape £5.95, 365 pages 


BY PETER QUENNELL 


Fads and Fancies 
by Denys Sutton. Michael 
Russell, £11,95, 240 pages 


For this spacious, scholarly 
and finely produced book Denys 
Sutton has devised "a somewhat 
puzzling and misleading title. 
It has a personal origin — -the 
volume is dedicated to his 
mother's memory; and Fads and 
Fancies was the name of a 
revue in which she once danced; 
but there is nothing either fad- 
dish or fanciful about style or 
choice of subject. In fact, he 
has collected 18 essays, written 
as editorials for his well-known 
i monthly magazine Apollo, .on 
subjects that range from 
English Rococo to a twentieth- 
| century Italian painter. All 
reveal the breadth of the' 
author's learning and his gene- 
rous catholicity of taste. 

His method, having selected 
an artist or a group of artists, 
is to relate the individual to 
the spirit of an age, and then 
connect that age with Its 
! literary and social background.. 
Thus, his first essay, “Le Bon 
Ton and Le Roast Beef , ” points 
out that “no general account 
of the English Rococo has been 
written,” but that James Gibbs 
was the architect of the move- 
ment, as Sir Sacheverell Sitwell 
i has already claimed, and 
Alexander Pope its master- 
poet, while Frederick Prince of 
Wales, Queen Caroline’s .much- 
abused offspring, was its 
enthusiastic patron. Lord 
Chesterfield, too, an addict of 
French culture and Gallic 
politesse whole-heartedly sup- 
ported it; and Chesterfield 
House, his splendid London 
residence (demolished in 1934) 


contained an exquisite Rococo 
drawing-room and a music-room 
of equal grace. 

Next we come to a great 
English country house, .“The 
faixe majestic paradise of 
Stowe,” .which prompts a discus- 
sion not ordy of the artists and 
craftsmen commissioned by Sir 
Richard Temple, but of his poli- 
tical' opinions, the. “way of life” 
that he exemplified, and the 
brilliant galaxy of friends* in- 
eluding Pope, Vanbrugh and 
Congreve, whom he gathered 
round him at his seat Similarly 
wide-ranging are the essays that 
Sutton devotes to "The Final 
Flowering of the Medici” — even 
the grossly dissipated Gian 
Gastxme had a deep affection for 
Venetian painting — and to 
Italy, the “Magick Land” where 
so many English visitors found 
the aesthetic stimulus they 
heeded. 

Other subjects treated at 
length here are the- beauties of 
Bath, eighteenth-century Portu- 
gal, “A Silver Age in Dutch 
Art” and “The Paradoxes of 
Neo-Classicism.” More un- 
expected, however, are tributes 
to Thorvaldsen, the long-lived 
and Immensely energetie and 
prolific Danish sculptor, whose 
head of Byron — the poet com- 
plained that it made him look 
too cheerful — now scowls 
darkly down John Murray’s 
staircase, and to the “incompar- 
able" Empress Josephine, whom 
the author particularly admires. 
She was both a woman of love 
and a woman of high taste, col- 
lected beautiful Empire . furni- 
ture, a series of magnfficent 
pictures — Claude was one of her -, 
favourite artists — and? besides 
patronising Red onto, imported 
for her gardens at Malnuuson 
a multitude of precious plants 


and seeds. These she often pur- 
chased, despite her husband’s 
campaigns, from the English 
florists, Messers Lee and Ken- 
nedy of Hammersmith. Between 
1809 and 1811 her unpaid bill 
with their firm amounted to 
19,515 francs. 

On the artistic life of the later 
nineteenth century Denys Sut- 
ton is no less informative, 
- describing Rossetti and his 
fellow Pre-Raphaelites, early 
Russian painters, and the 
Ecole ,de Barbizon and their 
American disciples. Of this last 
link the average English reader 
may perhaps know very little. 
But Sutton recalls that, in 
The Ambassadors, Henry 
James's hero, leaving Paris for 
its - rural outskirts, hopes that 
he may see “something some- 
where that would remind huq 
of a certain small Lambinet 
. that had charmed him ... at 
a Boston dealer’s and he had 
absurdly never quite forgotten." 

Emile Lambinet (1815-1877) 
was a landscape painter greatly 
favoured by cultivated Bos- 
tonians; and,. in “A Long Affair," 
Sutton traces the effect of the 
French School oh their artistic 
education, for example on the 
career of the distinguished 
dilettante and man of the world 
Thomas Gold Appleton, the 
source of the famous phrase, 
“Good Americans, when they 
die, go to Paris." - . 

Fads and Fancies is a richly 
illustrated book; but the caption 
attached to a drawing by Con- 
stantin Guys is obviously incor- 
rect. The women represented are 
not smart, young Parisienne 
grisettes. . but stout, dishevelled 
pierreuses, the lowest and 
cheapest class efV prostitutes* 
who trod the pavements wear- 
ing large black aprons, 


Any . evaluation of Shikasta 
inevitably involves faking the 
temperature of that, liveliest of 
corpses, the nbveL The book’s 
full name, "Canopus in Argos: 
Archives. Re: Colonised Planet 
5 Shikasta. Personal, psychologi- 
cal, historical documents. Relat- 
ing to visit by Johor (George 
Sherban) Emissary (Grade 9) 
87th of the period of the Last 
Days” suggests immediately that 
it is not to be a conventional 
novel as Jane Austen, wrote a 
conventional novel .or indeed as 
Doris Lessing has in the past. 

Here we have the first in a 
trilogy telling the history of 
the' earth. This would be am- 
bitious enough if toe story were 
told from an earthly point of 
view. But Doris Lessing has put 
herself outside our planet so 
that she has, as the blurb des- 
cribes it, “a star’s eye view.” 
Moreover the history is not told 
in a straightforward narrative 
form but as the full title indi- 
cates, in a series of documents. 
Some are written by Johor,' a 
kind of angel from outer space, 
and some by various mortals. 
Not, however, mortals as we 
know them. In the course of the 
story, the mortals who have 
already fallen from grace — grace 
being a happy period when they 
had a life-span of 700 or 800 
years and were looked after by 
a noble race of giants — succumb 
to a Third World War in which 
there is all but total devastation. 
The few saved are the good and 
represent the possibility of a 
future. 

In a recent interview Doris 
Lessing gave the impression that 
this new project had released a 
tremendous flow . of creative 
energy. This is understandable. 
By following -her star, die has 
pat herself outside the limits, or 
to put ft another way, the dis- 
ciplines of the conventional 



Doris Lessing: way out world-play ... 


novel, both in form and content. 
If that Sounds critically negative 
then jrt would be qzdy fair to add 
that she has also won herself the 
freedom to' put forward any 
ideas* on any subject without 
needing to justify them (or 
perhaps strait-jacket them) 
in character or story terms. 

Since Doris Lessing is one of 
the few novelists writing today 
with a depth of vision and long 
enough experience to .back it 
up, tins means that the book 
has much to say about the 
human (or Shikastan) race 
which is profound, relevant and 
daring. Her astral summary of 
20th • century . history . is 
masterly. For example: 

After Worid War H, In the 
Northwest fringes and in the 
isolated. Northern Continent, 
■CMTuption, the low , level erf 
public life, was obvious. , . . 
Leaders of the nation were 
murdered. Bribery, looting, 
theft from the top of the 
• pyramids of power to the 
bottom, were the norm 
People were taught to live 
for their own advancement 
and the acquisition, of goods. 
Co n sum p tion of food, drink, 
every possible commodity was 
built into the economic 
structure «£ every society 
(vefi. 30009. Economies of 
Afflnace). And yet these 
fepuMwe symptom of decay 
wore not Been as direct can- 


sequences of the wars that 
ruled', their ' lives, .. 

_ It Wquld be wrong to give- the 
impression by this passage- that . 
Miss Lessing has. moved eritkely 
out of the area where a novelist 
is as good as her sensitivity to 
human foibles. Her description 
of a. family suffering from over- 
population . and poverty is as 
vivid as anything she has every 
written. However, ii does high- 
light the inherent problem in 
writing this sort of book. 
Crudely, the problem of holding 
your reader’s attention. 

It is no accident that docu- 
ments and reports have a bad 
reputation for readability. Nor 
are baldly stated theories of 
. mankind's ;• degeneracy - very 
digestible. Particularly if your 
taste-buds are prepared for a 
novel. . . 

Perhaps this should not be so. 
Or perhaps it is the 'wrong way 
to approach the book. Here we 
are back with “ La Condition du 
Roman/’ Certainly, there is no 
reason in principle why a proven 
master novelist like Doris Less- 
ing shouldn’t do exactly what 
she wants with three hundred 
and sixty-five pages between 
hard covers. But, in practice, 
tnere is not very much point in 
doing it if it merely turns ad- 
nurjng readers into reluctant 
ones. And I don’t think this is 
the eternal cry of the past fail- 
ing- the challenge af the future. 


BY WILLIAM WEAVER 


North against South 


sleuthing? "Well, you can always 

The Grail Tree by Jonathan skip the erudition; and you 
| Gash. Collins, £4l25, 225 pages sometimes wish the autor would. 


Mr. Gash's third novel, like 
its predecessors, stars Lovejoy, 
the irrepressible antiques 
dealer, against the familiar back- 
ground of colleagues, rivals, 
experts and frauds. Besides 
antiques, Lovejoy is addicted to 
women, and the hasty reader 
may find 1 himself confusing 
Brenda and Lydia and Betty and 
Jean and Liz. No matter. Love- 
joy juggles his social life skil- 
fully, and his women are as 
indispensable to the story as 
they are to him. Less 
indispensable perhaps is some of 
I the expertise, which is handed 
out in over-generous portions. 
Do you really want to .learn 
about -“that delectable puce 
colour on Derby porcelain” or 
about rare flintlocks or apron- 
fanned serpentine English side- 
boards, when you are eager for 
Lovejoy to get on with his 


Duty -Elsewhere by John Wain- 
wrighL Macmillan. £125, 178 
pages ... 


Home is the Hunter and The Big 
, Kayo by John Wainwright. 
Macmillan. £4.95, 192 pages 


Mr. Wainwright may not be 
the most polished of writers, but 
he is undeniably one of the 
most prolific in his field. 
Through his now immense 
oeuvre • there are- some 
recurrent themes, and one is 
the situation of those who, not 
normally.- lawless, take the law 
into their own hands, under the- 
pressure of special circum- 
stances. In Duty- Elsewhere 
these law-benders are a group 
of policemen, some of fairly 
high rank and all presumably of 
more .than average' efficiency* 


Their aim is to capture a 
cpxninal who has always evaded 
■the law successfully. Mr. Wain- 
wrighfs heroes - (and. the author 
himself) seem to .believe that 
the law can properly be ignored 
i£the goal Is worthy. The actual 
story here narrated does not 
-support this thesis- -adequately; 
and the ending is a let-down and 
a pnzaaement (the .terrible 
criminal proves- ?o be- a. nice 
homebody). 

The two stories in the second 
Wainwright volume published 
recently are of unequal length. 
The boxing -story is sentimental 
and of limited interest; Home 
is the Runter is about another 
- la.w-breaking ■ policeman (this 
time the- question- • is 
euthanasia). In it as in Duty 
Elsewhere, the author’s per- 
sonal experience in the police 
force lends authenticity and 
credibility to the details, the 
■background, -and some (not aS) 
.of the dialogue. But- the major 
characters are less convincing. 


BY ALLAH TODD 


Illustrated History ef the 
American Civil War, edited 
by Henry Steele Commager, 
. Orb is, £7.50, 284 paiesT^ 


Macaulay’s schoolboy would 
certainly have known that the 
Lancashire cotton operatives* 
though -- - mostly Qnemphged 
because of the dearth of row 
cotton caused by the Northern 
blockade of the South fn the 
American civil war, neverthe- 
less were in fall sympathy with 
the Muse of the North. But, 
writes Mary Ellison, one of the 
13 contributors to ttfls illus- 
trated history, - be would liave 
been wrong- Support for the 
South was widespread and the 
meeting in. Manchester at which 
working men - pledged adher- 
ence to the Union cause was -a 
put-up job. H not important* 
this Is sthm tia t jL ttBi as is the 
book as. a whole. 

For the. most , par^ if is not 


about tiie fighting but about the 
antecedent - and surrounding 
circumstances and highlights 
the mass of paradoxes to be 
found to ihe situation. For 
^ample# eras the war about" 
slavery «r about union? H the 

last gasp, that 
freasdent /Dans could send a 
message "to Britain and Franc** 

tiiat he would emancipate all 
^ ea«2mge for 
recognition? If the latter, how 

c^d tto^descendants.of those 
and won 

the nght to be free from the 

1861 . take the. opposite. Hne? 
But whatever the rights and 
wrongs-of the matter, there can' 
be little doubt that materially 
toe people of the South are 
better off than they would have 

despite nostalgia for the oh 
S outh, .wndd they really secede 
now. if theycotodH. e 


One point on .page 246— .who- 
ever was responsible for the 
sobriquet Stonewall applied to 
Jackson on the. field of First 
Bun Run, it' *ra», nut General 
Le^ wfco wao teriting ins heel s 
m Richmond a hundred -miles 

away* • 


FINE DRESS FABRICS 


m Baker Stred^Wli 

* : ' 0^933 5376 ' 
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HOW TO SPEND IT 


by Lucia van der P ost 


BARGAINS GALORE 


f 


jy 


FOR THOSE who stfliihave 
the sta min a to face yet 
another boat of : shopping 
Just after the rest of -as have 
CollapsetL barite-worn, sifter 
i the last lot, there' are always 
the- sales. As- almost /'every- 
body knows by . now the last 
year has been aterribie year 
. for most retailers aod faced 
* with the inmrinent arrival of 
the next . season’s stocks 
stores have no option bat to 
mark-down prices on extst- 
' ing stock until thev reach a 
level that- win be ‘attractive 
enough lo make people bay.' 

y Fashion departments have 
; been ; particularly .badly hit 
and,- , as usual, many of the 
higgest^-au-gams are to. be 
found in the very expensive 
designer ranges. Menswear 
departments also seem . to 
. have. -■ spedaealar bargains 
with Aquasratnm eoats at 
Harrods (sale starts today) 
being reduced from £110 to 
£70 while at Itamblil /no. 
Duke Street. St. Baines’s, 
sale also starts today) »herr 
^ are two-nlece suits reduced 
from - £250 to £99 and two- 
ply cashmere sweaters setl- 
•iUK for £25 (reduced from 
£65). 

However, fashion bargains 
are so much an individual 
matter, .depending on what 
yon happen to find at the 
■ ttaue, on how beady oar eye 
is. and how determined yon 
are to lay your band on the 
cashmere sweater .before the 
rest. of the thrusting crowd. 

- Much the easier depart- 
ments to shop In at sale 
. time are, in mv view, ‘the 
household areas. I find the 
sales a marvellous oppor- 
tunity to . stock up on the 
staples that every- household 
-needs — things- ■ jifce . new 
sheets, duvets, duvet covers. 
towel s, glass, carpeting, 
china, fabric and this year 
should also be a unique 
opportunity to buy many of 


what prob- 
* unrepeat- 


these things at 
ably realty are 
able" prices. 

Anybody needing to bay a 
big Piece qt household 
equipment like a fridge or a 
freezer, a washing-machine 
or a vacuum cleaner, should 
certainly try to raise the 
energy and the money to do 
so now. Remember that no 
shop can get away with sell- 
ing you a piece of machinery 
that doesn't do what it is 
supposed to do. 

Even if labelled as 
‘‘seconds" It should .do the. 
Job : it is expected to do— 
kettles should boil water,, 
washing - machines wash 


i'rfs 


clothes and so on. If they 
don’t perform as expected 
you are fully entitled to ask 
for your money back; What 
you cannot do is to decide 
afterwards that you don’t 
like the chip on the conin' 
of the dishwasher and now 
wish to return it— the onus is 
on the buyer to look for die 
obvious flaws that anything 
labelled as ** shop-soiled ” or 
“seconds" will dearly be 
expected to have. 

Host Shops have cut out 
the suspect labelling that 
used to be a feature of sales 
in the past They usually 
now state dearly whether an. 
item has been bought in 


sped ally for the sale— this 
sort of item usually just has 
a label with “sale price" on 
it Goods that have been 
genuinely part of the normal 
stock usually have a ticket 
declaring pre-sale price and 
sale price. 

For the big household 
bargains look at shops like 
Selfridges of Oxford Street, 
Army and Navy Stores, 
Victoria (and other branches) 
mod Barkers of Kensington 
High Street. -They are offer- 
ing microwave ovens, dish- 
washers, new dock feather 
and dowmfilled duvets and a 
great many other things for 
the house at muchyreduced 
prices. Harrods, as always, 
is a good place to restock up 
on ehxna and linen as is the 
John Lewis group. - 

Sanderson's of Berners 
'Street and Liberty of Regent 
Street both offer good 
bargains in fabrics so if 


you’re thinking of new 
curtains or bedspreads now 
is your dunce. For the 
bigger white goods (things 
like freezers, dishwashers 
and the tike) Buyers and 
Sellers of 120, Ladbroke 
Grove, London, W10 and 72, 
Uxbridge Road. London, 
W 12 are offering a further 
19 per cent discount off 
everything over £100. 

Out of London readers will 
he able to find many similar 
bargains in their local shops 
and the hot tip from the 
stores is that readers in 
doubt about what to buy 
should go for shoes (the 
.price of leather has risen 
and is likely to go on rising), 
anything made of steel 
(tike refrigerators, freezers, 
cookers) and anything made 
from natural materials, tike 
cotton and wool, which are 
going to be increasingly In 
demand. 




.*«*£ ** 7 /.V e: 




• New Dimension shops 
(there are 13 separate shops 
and another 22 New Dimen- 
sion shops in Debenham 
branches) have always been 
one of the first places that 
anybody interested in 
furnishing a house in good 
taste but without spending 
too much money should visit. 
Their sale started on Thurs- 
day, December 27, and so now 
is an even better time than 
usual to pay them a visit. 1 
can’t guarantee bow many of 
their special sales bargains 
will be left but one of the 
best buys that I've come 
across for a long time is the 
table and chair set photo- 
graphed far lefL The trestle 
table has a white melamine 
lop and epoxy coated tubular 
steel legs in red. brown or 
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Typical ol the large. Informal and colourful 
anoraks, that are being snapped up this year 
Is this vividly-striped version from C & A 
shops that have ski departments. : Available 
in sizes 10 to 14, it comes in graduated tones 
of blue, beige, red or black polyester . and 


FASHION 


SKI FASHION has come a long 
way since -the days -when 1 first 
started skiing. . Then you could 
always tell an Englishman on 
the slopes, -not just because he. 
couldn^t ski; very well,- but 
also by -bis clothes.' Baggy 
trousers, ill-fitting boots and an 
anorak that seemed to have been 
left over from, his National Ser- 


‘only to' find that what seemed 
the dernier cri in Watford is 
distinctly deja-vu in Courchevel. 
The French, in particular, are 
past-masters at finding some new 
little detail which marks out 
those in the fashion know from 
those who are decidedly on the 
outride. 

I remember very clearly arriv- 
ing in Courchevel, one bright 
February day and joining the 
slopes in what I thought was 
a very slinky ski-suit. Within 
five minutes it became 
absolutely apparent that anyone 
who was anyone was skiing in 
their jeans. Ski-suits were 


vice days seemed to be his trade- quite old-hat 

mark. As for women, we didn’t . 

do much for the national honour Anybody who has ever been 


..i’ll] .Tinnoiata at nTH*A. nram tluir. *in 



while. It comes packed fiat 
(which means you must 
assemble It yourself ) and costs 
£32.50. Photographed with it 
Is a folding chair which also 
has epoxy coated tubular 
steel legs and a red. brown or 
white plastic seat- These, 
too, are flat-packed and cost 
£8-50 each (eaeb customer 
will J>e restricted to six 
chairs). 

• Not in the sale but so 
reasonably priced that they 
don't need to be is (be 
collection of very pretty 
Japanese blue and white 
china. The mugs and the bowls 
sell for 85p each, (he smair 
plate is 79p and. the large 
one (23.5 cm$) is £1.45. The 
patterns and the colourings 
are charming and I can 
hardly think of a nicer or 
cheaper ' collection of china. 
Also from New Dimension 
shops. 

• Photographed above is an 
example of sale merchandise 
bought in specifically for the 
sale — the famous Peacock 
chair. Selfridges have a laree 
stock of them that they are 
selling at £49.95 each. They 
are extremely decorative and 
yet veiy strong. Made from 
split cane in the Philippines 
they measure 59 inches high. 
41 inches wifcle across the 
widest part of the fan and 
the seat height is 17J inches. 
Selfridges will deliver free 
in the London area, but 
outside London will have to 
charge £8-25. 


Post 

Script 


IF you’ve ever decided to go 
somewhere hot in the middle 
of winter (and. having done it 
for the first time last Janaury. 

I can thoroughly recommend 
it as a way of starting the new 
year with a flourish) you will 
know how almost impossible it- 
is to find any new -hot-weather ■■ 
clothes in British stores. 1 was 
busy looking for swimwear last 
January and found nothing but 
rather matronly numbers in 
very expensive and exclusive 
shops — everybody seemed to be 
working on the principle that 
only the over-fed, elderly and 
rich ever wanted to sunbathe 
in winter. 

It is good news, therefore, to 
learn that some 18 Debenhams 
stores will be selling swimwear 
in every single month of the 
year— and at prices that seem 
exceedingly reasonable. So if 
you’re heading for the Bahamas 
or even more exotic locations, 
and want something new to 
perk up your wardrobe gn 
along to the nearest Deben- 
hams which has a Cruisewear 
department In London lhat 
includes Debenhams, Oxford 
Street, and Swan and Edgar. 
Out of London there are the 
stores in Guildford, Oxford,. 
Nottingham. Gloucester, Shef- 
field, Manchester, Chelmsford. 
Croydon. Bournemouth and 
several others. 

Besides their own brand . 
name ranges there will also be 
designs from many famous 
names like Slix, Gotte.v, 
Silhouette. NeJ harden, Jer Sea 
Modeler of Sweden and so on- 
with a lot of choice at around 
the £9 or £ta mark. 

• If you're wandering round 
the stores at sales time don’t 
forget that very often the 
beauty counters offer exception- 
ally good value. In January 
Elizabeth Arden are offering 
two especially useful reduc- 
tions. In the shops now you can 
find their Skin Deep Milky 
Cleanser and Skin Tonic 
reduced by 45 per cent, their 
Velva Moisture Film reduced 
by 40 per cent and their 
cleanser, toner and moisture- 
riser for dry and delicate skins 
are reduced by amounts rang- . 
ing from 27 per cent to 51 per . 
cent. Later on in January, from ; 
21st onwards, you will be able; 

get a free 60 mi bottle of* 
'< is-b’e Difference Bodycare 
and 7 ml worth of Eyecare Con- ’ 
central when you buy a 60 ml' 
jar of Visible Difference; 
Moisture-Creme Complex (at; 
the KSiml price of £13.95). It- 
is well worth taking this 
enoortunity to try these unique 
nroducts- 



tbe anorak has deep pockets for storing 
things like 31ft tickets, spare wax for skis 
and -the other paraphernalia that seems in- 
separable from skiing. It has been reduced 
from £29 to tl9 and is just one of the many 
very reasonably-priced pieces of skiwear to 
-he found at C & A-shops. 


I can’t promise to help you 
evade all these pitfalls — that is 
supposing you are the kind of 
person wbo minds about them 
— for all the smart resorts seem 
to have their own inner cabal 
which by some curious telepathy 
decides upon such niceties. 


are not- six feet tali and 
shaped like a celery stalk the 
very padded Micbelin look 
out' Padded ski-suits were 


SKreis nofitag more devastat- -come entangled with the skis, leave you feeling too much out 
tag for the would-be fashionable, - yet that 5 *ar tiwy a 0 f date, 

sktar than to arrive ta a resort cachet quite beyond reason. 



ar that never ends 
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A rather better way of mak- 
ing sure you’re warm enough, 
in my opinion, is to go ta for 
layer-dressing. I always put 
on fine woollen longjohns, a fine 
combed cotton T-shirt or vest 
before adding a shirt or sweater 
and then the final outer-layer 
of ski-suit or salopette and 
jacket This seems to keep me 
admirably warm and allows the 
outer layer to be much 
sleeker. ■- 

On the whole ski-wear is 
unisex but this year men’s 
fashion has taken a slightly dif- 
ferent route in that sleek, rac- 
ing trousers are much 
favoured . I personally feel this 
look is a bit out of place on 
the nursery slopes but if your 
skiing can match the image 
then, go for. the very fine 
stretch-trousers with- padded 
knees and little bib tops. I 
don’t think they are a very 


A very striking ski-suit in fine Poly amid 
(one of the up and coming fabrics for ski- 
wear, popular for Ks^ combination of 
strength and lightness). ” Hade by Ell esse 
BasalpL the outfit consists of a salopette and 
jacket In cream, chocolate brown and camel 
stripes. It is elastieised round the ankles 


to keep the snow out, has an elasticated 
waist with a zip np the front and a blouson 
style jacket. £199 (torn Alpine Sports, 114 
Brampton Road, London, S.WJs, 10/12 
Holborn, London, E.C.I, Ski Shop, Notting- 
Mll Gate, London, W.11 and various other 
good ski shops. 


finer and should fit more 
tightly than ever a rather 
casual, bulky, informal sort of 
jacket is much-favoured. 

For women the reversible 
jacket is much sought-after this 
year. There is a great deal of 
cord (water-resistant) about 
and the manufacturers seem to 
be getting ever more skilful at 
cutting trousers and salopettes 
so as to flatter instead of en- 
large. A ski-jacket that 
reverses from shiny ’ proofed 
nylon to cord makes a great 
deal of sense, particularly when 
it is cut ta a casual and 
informal way. for it can then 
double for use back home. 

If you want - to go for the 


flattering but they are what grand-names in ski-wear look 
ski-instructors wear ana - 


most 

when wore with a rather casual 
chunky anorak they do look 
very professional. 

Instead, of the very tight 
fitting anoraks, smart ski-shops 
report that though trousers are 


out out for Head (a complete 
outfit from Head will set you 
back anything from £180 to 
£250) and Bogner (roughly 
about the same). Harrods sell 
both these brands but warn that 
there is little left for women. 


though they still have ample 
stocks for men. 

Simpsons is selling Daniel 
Hechter skiwear which is 
another fine name to look out 
for and it is worth browsing 
through their sale buys as there 
are some Head and Henry 
Charles Colsenet suits on offer. 
Hechter and HOC are probably 
the most • avant-garde of the 
skiwear designers— they have 
the fashionable slightly accen- 
ted shoulders and lovely big. 
ahtay blouson jackets. 

Probably the most stunning 
of all the reversible jackets are 
those by Head (at Simpsons 
and Harrods) and Heat-Wave 
(at Alpine Sports). Both allow 
you to have two completely 
different outfits in that their 
jackets are plain on one side 
and reverse to exotic designs 
an the other while the Heat 
Wave jackets also have detach- 
able sleeves. 

For those wbo don’t want to 


spend a lot of money on their 
ski-wear it would be hard to 
do better than pay a visit to 
major branches of C & A which 
have an amazing collection of 
reasonably priced but very 
nicely derigned ski-wear. 
Women’s two-piece suits start 
at £19.95 but they have lots of 
gilets (£9.95), salopettes 
(£12.95) and anoraks (£15.95). 
This year’s colours are very 
bright — lots of very bright p ink, 
yellow, green. 

If you're going skiing for the 
first time, go to a shop that 
specialises in ski-wear and get 
proper advice— you need expert 
help over things like boots, 
gloves, skis, goggles. If you’re 
going to hire equipment 1 think 
that is best done in the resort 
(saves all that carrying) but 
don't on any account leave your 
buying of clothes until then- 
ski clothes in ski resorts come 
at very ratified prices. 

L.v.tLP. 


Starts Ibday 
Open Gam to 6 pm 

Great Reductions in our 
Man's Shop 

Harrods 

Original Price Sale Price 


Suite Examples: 

Side £725 

EXAvenza £210 

Zegna £770 

British £90 

Trousers Examples: 

Pure Wool CavalryTwill £34 

Polyester and Wool Twill £24 

Shirts Examples: 

Pure Cotton £34 

Cotton and Polyester £18.50 

Ties Example: 

Hardy Amies Printed Silk £&50 

Knitwear Example: 

Pringle Lambswool V-neck £79.50 

Pyjamas Examples: 

Cotton andTerylene pair £77 .50 

Pure Cotton 3 pairs £5250 

Underwear Example: 


£85 

£130 

£120 

£70 

£20 

£16 

£1250 

£I2L50 

£550 

£12 

£8.50 

£24 

£195 

£22 

£9 


Eminence Briefs £375 

Shoes Example: 

Bally pair £45 

Socks Example: 

Wool and Nylon 6 pairs £1370 
Man's Shop. Ground Floor. Personal shoppers only 

yy/recfudbrearefinfflfkB7ocfeprev^^ 

HARRODS HAVE AWAY OF HELPING YOU PAY 
Interest-free Credit Until January 2&h, yov can have an 
Interest-free Credit Sale Agreement, with 12 monthly 
payments, on many single items aver £700. Extended 
created cash price. 

Harrods Cardholders can change Sale goods to their 
account, or any of the following credit cards may be used: 
American Express, Access, Bardaycard/Visa, Diners uub. 

Continues daily 9ranto5pm We<hiesdays 9.3) ran to 7pm 
Saturdays 9am to 6pm 


Krughfsbridge, London SW7X7XL 
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ARTS 


Keys to Klee 


You might well think that 
when it comes to a centenary 
programme about an artist 
television had a clear advan- 
tage over radio. Yet Edward 
Lucie-Smith’s feature about 
Paul Klee (Radio 3. December 
30) showed how profoundly the 
“blind” medium can penetrate 
an artist’s soul by a combina- 
tion of erudition and daring. 
Klee, who was bom in Switzer- 
land on December 18, 1879, was 
a literary type of painter. He 
delighted in witty titles for his 
pictures which are an integral 
part in the pleasure we derive 
from them. One of his etchings 
for instance, has the caption, 
“ Two Men Meet, Each Sup- 
posing the Other to Be of 
Higher Rank." He was multi- 
gifted, being both a poet and 
no mean musician as well as a 
painter. As a youth he was a 
supernumerary violinist with 
the Berne Symphony Orchestra 
before taking up art 

professionally. 

RADIO 

ANTHONY CURTIS . 


Mr. Lucie-Smith, a poet and 
critic, chose one of Klee's 
catch-phrases. Going /or a Waite 
with a Line, as a title for the 
programme which consisted of 
extracts from Klee's Notebooks. 

These illuminating jottings 
were read by Gary Watson and 
they were interspersed with Mr. 
Lucie-Smith’s lucid commen- 
tary, backed by instrumental 
and radiophonic music con- 
trived by Malcolm Clarke. In 
my view the success of the 
whole operation owes much to 
this music and the way it was 
integrated with the text by 
Judith Bumpus. the producer. 
It was, I think, Auden who in a 
poetic New Year greeting to one 
of his friends recommended he 
should have his unconscious 
played back to him on a 
bassoon. This was roughly what 
Mr. Clarke's music did for Klee. 
It may sound somewhat otiose 
to have the Moog synthesiser, 
or whatever it was, bleeping and 
burping whenever one of Klee's 
gnomic utterances about the 
visual wor-ld was quoted, or one 
of his exquisite doodles was 
evoked, but in fact it underlined 
the point being made rather 
felicitously; and it slowed down 
the pace of the programme to a 
speed at which the twists and 
turns of the argument could be 
painlessLy assimilated. 

It all hinged on Klee’s 
seminal remark that “art does 
not reproduce the visible, out 
makes visible.” This proposition 
gives the artist a huge 


autonomy. Wee seems to have 
discovered within himself the 
power to make visible at a 
tender age. One of his uncles | 
owned a restaurant to which as 
a child he used to be taken. He 
began to see forms and struc- 
tures reflected in the marble 
table-tops. The programme 1 
showed how he pursued this 
freedom of vision with ruthless 
single-mindedness for the whole 
of bis life. He avoided pro-! 
longed residence in Paris where 
he might have been deflected by 
artistic personalities as power- 
ful and authoritative as his own, 
preferring to settle in Munich, 
a city in which in the early part 
of the century artists were j 
revered. i 

In spite of his mastery of 
interior landscapes he was not 
averse to travel. He made a 
fruitful visit to Tunisia before 
the First World War and one to 
Egypt afterwards. He was I 
invited to join the Bauhaus, and | 
for a while he shared a house 
with Kandinsky. In the 1930s 
he had a teaching post at 
Dusseldorf from which he was 
ejected by tbe Nazis. He then 
returned to Switzerland and 
died in 1940. 

If I bad to name the artist 
who owed most to Klee I should | 
probably cboose the Lisbon- : 
bom painter Vieira da Silva, ! 
and after her our own Tom ! 
Phillips. Mr. Phillips was inter- ! 
viewed during the programme | 
by Mr. Lucte-Smitb and though i 
he freely admitted to a beady 
bout of Klee influence at around I 
the age of 17 it was fascinating, I 
and rather shocking, to hear of 
the comparatively low esteem 
in which he holds his work 
today. Mr. Phillips tended to 
dismiss Klee as a brilliant hit- 
or-miss improviser; someone 
you hopefully patronise as you 
do your favourite jazz-musician, 
knowing that “ every third night 
it will be magic.” It made one 
wish to go back a few years to 
the Klee exhibition at the Hay- 
ward Gallery in which these 
assessments could be tested 
against the work. 

I was complaining tbe other 
week that not enough good 
writers specialised in writing 
for radio. It seems therefore 
particularly ungrateful when 
Don Howarth writes a new 
satirical play direct for radio. 
The Last Ride of . Walter 
Enderby. Motorist and Amorist 
(Radio 3, December 80) to say 
that I did not really enjoy it 
much. But there it is; in spite , 
of a fine throaty performance 
by Nigel Stock as the old rascal 
at the centre of the comedy 1 1 
found this piece to be like its 
title — long winded and not very 
funny. 


The Witch and 

* 

the ‘ widow ’ 


“ Holiday entertainment ” — 
ominous phrase, at least in the 
opera house. In search of a 
wider audience, managements 
are lured into operetta, with its 
dangerously unfamiliar conven- 
tions of speech and staging, or 
into Hansel and Gretei, a work 
apparently assu ming that 
children still at fairy-tale age 
have developed a palate for 
Wagnerian musical subtleties. 
At Leeds, tbe English National 
Opera North has plunged into 
both these hazards, emerging 
creditably with Humperdinck 
but losing with LehAr and 
The Merry Widow; 

Hansel and Gretei is, admit- 
tedly, not handled with any 
special innovative flair. I am 
still waiting for a producer to 
"use" the overture — to realise 
that on its own it must bore 
any youngster not already 
familiar with the opera, and 
needs a visual counterpart of 
some sort But otherwise 
Patrick Libby’s staging recap- 
tures the stoiy well. The cast 
is deliciously dominated by the 
wide-skirted, high-heeled, ddcol- 
letee Witch of Ann Howard, a 
kind of fairy godmother gone 
wrong — repulsive and comic 
and gorgeous all at the 'same 
time, and sin g in g splendidly too. 
What a cheat, though, that she 
does not fly, either in person 
or (as in some other produc- 
tions) in a simulated image. 

This is a revived production by 
the company, but with a charm- 
ing new pair in tbe title roles. 
Fiona Kimm (Hansel) and Kate 
Flowers (Gretei) are both pro- 
ducts of the Glyndebourne 
Chorus, that distinguished nur- 
sery for young British singers. 
Apart from the initial dance. 
Miss Kimm successfully avoids 
that exaggerated boyishness 
which can mar the role; she 
now needs only to find (as 
Patricia Kern used to find) just 
a shade more fun. Miss Flowers 
was particularly touching at her 
awakening in the forest Both 
are small of stature, adding 
greatiy to the terror of the en- 
counter with the tall Witch. 
John Rawnsley (another young 
Glyndebourne alumnus) was 
likewise excellent as the Father, 
trumping the composer’s 
optional high G with his own 
B flat in the happy final scene 
of reunion. 

Adam Pollock’s set regrettably 
places two crucial areas of 
action (Hansel's cage and the 
Witch’s oven) at extreme sides 
of the stage, out of vision of 


The Magic Circle 

Show BY ANTHONY CURTIS 


many of the audience. Why is 
it necessary to make such a 
complaint so often? I did not 
much care for tile gothic facade, 
descending clumsily to earth so 
'that the inevitably sickly angels 
could step through it But the 
set at least allowed the perform- 
ance to proceed with only one 
interval instead of two. David 
Parry, who -did not quite sort 
out tile contrapuntal threads of 
the overture, was later a secure 
and persuasive conductor. He 
and the producer should urge 
the cast to still greater clarity 
in Norman- Kelley’s admirable 
translation. 

The Merry Widow? (which 
opened this instalment of the 
Leeds season) was, alas, 
a near-disaster, the result 
of stylistic miscalculations to 
which this company is not prone. 
Bad enough that the English 
National Opera North and its 
London sister-company should 
.waste their resources with two 
separate new productions of the 
same operetta; worse that the 
northern effort should be so 
poorly cast, conducted, and pro- 
duced. Wendy Toye is famous 
for her choreographic skills and 
for persuading opera singers to 
exceptional grace and co- 
ordination of movement. Here, 
in baffling self-renunciation, she 
let her cast move clumsily 
through a faintly serious and 
distasteful intrigue. Operetta's 
essential qualities of zip and 
charm were missing, and even 
the can-can was can’t-can’t. 

It is unbelievable that no 
young, beautiful, seductively- 
singing soprano was available to 
portray the Widow herself with 
the vivacity which has kept the 
operetta alive for more than 70 
years. Instead, the company 
summoned Elizabeth Harwood 
— who, appearing in a pudding 
of a wig, sadly disappointed 
those who searched their 
memories to recall her Mozart 
of past years. She sang with 
little tone, spoke dully, and 
moved as though uncertain of 
the next train to Bradford. 
D?vid Hillman , though simi- 
larly not youthful-looking 
enough for Danflo, at least 
preserved from his former 
operetta experience something 
of the proper dashing style in 
voice and manner. 

A young Norwegian soprano, 
Bente Marcussen, was promis- 
ingly but prematurely exhibited 
in the role of Valencienne,. 
partnered by an earnest Adrian 
Martin as Camille de Rossillon. 
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Elizabeth Harwood 


Thomas Lawlor as the cuckolded 
Ambassador did all he could to 
hold the piece together. The 
low points of a depressing 
evening were the “encores” of 
“Vilja" and of the all-male 
Septet which had evidently been 
planned in advance and were 
given without being called for. 
It is sad to say of David Lloyd- 
Jones — such a versatile con- 
ductor, as shown by his suc- 
cessive delivery of Der fliegende 


BoUSnder and Tosco, on two 
earlier nights of the season — 
that he showed little affinity 
with Lehflr’s style. The lilt was 
missing, not least in the 
gratuitously inserted Gold and 
Silver waltz. The late 
Christopher H assail ’s transla- 
tion was (mostly) used, its 
elegance and wit crying out 
vainly to be matched. 

ARTHUR JACOBS 


1 mere are two sorts of stage 
magicians. -Those witii patter 
‘and those without. I prefer 
; those without ' I like a 
! magician to ' be eloquent only 
: with his hands, mystifying me 
! In wordless mesmeric calm as 
i palpable objects turn into thin 
adr and vice versa. I found 
much of this kind to enjoy at 
the Collegiate Theatre in The 
Magic Circte Show." After some 
non-magi cal dancing it began 
with Valerie, “artistic magz- 
cienne.” who pulls coloured silks 
from a painter's palette and 
makes them multiply. Silent, 
too, in his passes, was the young 
French boy, Colin. He uses a 
white plaster-cast hand to sup- 
plement the work of his own 
graceful pair, and permits it 
to assume a sinister life of its 
own. If Cocteau were alive he 
would surely write a poem 
| about the act 

Then there are the Gustafsons, 
Richard and Joanne, an Ameri- 
can husband-and-wife team, who 
make lighted candles float- in 
the air and sever the flames 
from the sticks, in impassive 
silence. Paul Gertner, another 
Ameri can, is a mute in a white 
suit who brings flaming brands 
into dangerous propinquity with 
delicate ostrich plumes which 
remain not only, unsinged but 
enhanced by passing through 
fire. 

Our own Lany Parker does 


talk a littie, or ai least tries to 1 
articulate verbally, hut he 
mains incomprehensible benubt . 
he appears to imbibe, beatify . 
during the performance. . Mr; - 
Parker presents a brilliant study . 
of a drunk trying to conjure 
tricks out of reluctant appara- 
tus in which he gets hopelessly 
and hilariously entangled. 

Judy Hocon speaks net with 
her hands but her feet . The : 
lady is a foot-juggler of dazzling j 
virtuosily who spins. barrels and \ 
boards around on the soles of 
her feet as you or I might spin 
a coin. This is an art allied to 
-magic like ventriloquism, ..of . 
which Jay Marshall gave an 
accomplished display. The grand - 
illusionist this year was Zee, - : 
who makes his. glittering part 
ner in full cleavage swap cages 
with a leopard which then ; 
yawns to the accompaniment of _• 
recorded roars. 

In my antipathy to patter-men i : 
I would make aft exception of - 
Terry Seabrooke. the genial 
master of ceremonies who bor- 
rows cigarettes, jackets and 
children from the audience, all 
oF whom he treats with scant 
respect in his entertaining in- ' 
terventions between the acts. 

If you were thinking of seeing 
the show the bad news is that 
the last two performances at ! 
the Collegiate Theatre, Gordon f 
Square, matinee and evening, 
are today. 


Lydia Mordkovitch 


Much Ado about Nothing 


This production at the Ware- 
house has been touring the 
parish-hall circuit since August 
They say it bas been well 
received, but gauged against the 
usual Warehouse standard it 
hasn’t much to offer. 

It is drably costumed from 
some provincial Edwardian 
wardrobe,- and uses no scenery, 
only a few props. Howard 
Davies's direction strikes no 
sparks from the text; evidently 
he has tried to squeeze it Into 
the usual Warehouse formula 
of damning the behaviour of the 
rich and' left it at that Kenneth 
Colley’s Benedick looks as if he ■ 
would rather be playing in 
Inadmissible Evidence, and the 
wit ascribed to Charlotte Corn- 


well's ginger Beatrice comes 
out as mere bad-tempered 
grumbling. Even the comedy of 
Dogberrv and Verges and the 
Watch is left to the mercy of 
Shakespeare’s lines — pitiless 
without some kind of help 
from the players. 

The only genuinely comic 
character is Fred Pearson’s 
Leonato, and this puts the play 
into a very odd balance. What 
is more, he is moving too, in a 
masterly performance. His 
daughter Hero (“ Leonato’s 
short daughter,” “ too brown for 
a fair answer”) is tall, blonde, 
attractive Jill Baker, who need 
not accept responsibility for the 
miscasting. 

B. A. YOUNG 


A concert in the Elizabeth 
Hall New Year’s “Mainly 
Beethoven ” series it may have 
been, but the main interest in 
Thursday’s programme by Lydia 
Mordkovitch and Denis Donohoe 
was a performance of Bartok's 
Sonata for solo violin. The 
sonata is too rarely played, still 
less often played well; it is not 
only tbe most important work 
for the medium since Bach, but 
also the beginning of what 
might have been a new phase in 
Bartok’s development Miss 
Mordkovitch evidently possesses 
all the technique the piece re- 
quires (though some inner 
voices in the mainly chordal 
Tempo di ciaconna sounded 
awkward), but she is a violinist 
most likely to impress by her 
implacability; her tone and 
phrasing do not set out to in- 
gratiate themselves. She was 
dearly more comfortable in the 
Hungarian “ snaps ’* of the final 
Presto than' in the rather 
Brahmsian lyricism of the 


Melodic, and the sense of the 
performance as a working 
sketch instead of a finished, 
definitive interpretation was 
bard to deny. 

The increased confidence and 
incisiveness in the Kreutzer 
Sonata suggested firmer idea. 
For a partnership that presum- 
ably has worked together only 
occasionally in the past (Miss 
Mordkovitch was a pupil of 
David Oistrakh and is now 
resident in Israel. Mr. Donohoe 
was a student at the Royal 
Northern College and in Paris 
with Yvonne Loriod) the results 
were assured, pleasantly 
matched, though the more 
obviously extrovert moments of 
the Sonata attracted Mordko- 
vitch’s attention once again. The 
remainder of the evening was 
taken up by Mr. Donohoe’s 
shapely account of the Appas- 
sionato Sonata, dean and clear 
of texture if dramatically under- 
powered. 

ANDREW CLEMENTS 


FX CROSSWORD PUZZLE No. 4,166 

A prise of £5 loill be given to each of the senders of the first 
tkree correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street. London, EC4P 4BY. Winners and solution vrill be given 
next Saturday. 
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ACROSS 

' 1 Mentioned being educated 
(7, 2) 

6 Composer of no little 
harmonic skill (5) 

9 South Africa left playing 
against love shots (5) 

10 Song cycle by eastern 
amateur (9) 

11. China puts sovereign on 
horse race (5, 5) 

12 Wrapping used in contrast 

(4) 

14 Loan may become an 
irregular matter ... (7) 

15 ... to knight returning to 
Italian dish (7) 

17 Accountant to run into the 
Spanish sweet (7) 

19 Profited when authorised 
version, first class, went in 
front (7) 

20 Willing to go to church in 
the past (4) 

22 Just a habit of giving com- 
mand to come into line (5, 5) 

25 Order Yorkshire flower by 
contract (9) 

26 Fuss engineers love (5) 

27 Result of one of the races 

(5) 

28 Part taken hy a student of 
natural forces (9) 

DOWN 

1 Fundamental for graduate to 
have spelt like this (5) 

2 Fuel officer with our paint- 
ing medium (3, 6) 

3 Foundation members put 

, down weapons (5, 4) 
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4 Work of English painter at 
the lathe? (7) 

5 Craftsman swinging the lead 
(7) 

6 Boy before end of May 
acquires uncommon wife (4) 

7 Underworld ring to offer 
greeting (5) 

8 Easy way to Queen Street 
(5, 4) ' 

X3 TT like the British (6, 4) 

14 Reach into an arrangement 
with recluse (9) 

16 Forcibly expressed views 
frustrated by prolonged 
discussion (6, 3) 

18 The French unit certain to 1 

- have convenient opportunity 

(7) 

19 Have, ice broken to carry 
out . . . (7) 

21 . . . scroundrel about to join 
nucleus (5) 

23 Wonderful increase (5) 

24 Heavyweight upset king with 
tie (4) 

Solution to Ponte No. 4465 


BBC 1 

t Indicates programme 
in black and white 
9-05 am Better Badminton. 9J0 
Multi-Coloured Swap Shop. 
12.12 pm Weather. 

12.15 Grandstand: Football Focus 
(1220) Preview of the FA 
Cup Third Round; 12.45 
Rugby League Challenge Cup 
Draw; Racing from Haydock 
(1260, 1.20, 1.50, 2.20); Darts 
(1.10, 1.40. 2.40) Watneys 
MY British Open Champion- 
ships; Cricket: Australia v 
England (2.10) Second Test 
highlights; Tennis (3.00, 
4.05) Braniff Airways World 
Doubles Championship semi- 
final; Rugby League (3.20) 
John Player Trophy Final: 
Widnes v Bradford Northern; 
4.40 Final Score. 

5J5 Holiday On Ice. 

6.05 News. 

6.15 Sport/Regional News. 

630 Dr. Who. 

6A5 Jamil Fix It 
7.20 Ail Creatures Great and 
Small. 

8.10 The Dick Emery Show. 

8.45 Dallas. 

9.35 News. 

9j 45 Match of the Day. 

1D.55- Michael Parkinson with 
guests. 

All Regions as BBC-1 except 
as follows: — 

Wales — 6.1WL20 pm Sports 
News Wales. 12.00 News and 
Weather for Wales. 

Scotland — 4.55-5.15 pm Score- 
board. 6.15-6.20 Scoreboard 
9.45-10.55 S ports cene. 12.00 News 
and Weather for Scotland 
Northern Ireland — 5.05-5.15 pm 
Scoreboard 6.15-6.20 Northern 
Ireland News. 12.00 News and 
Weather for Northern Ireland. 

BBC 2 

1L15 am-1220 pm Open Univer- 
sity. 

L4Q 44 The Little Mermaid." 
Czech film based on Hans 
Christian Andersen’s 
story. 

3.05 Play Away. 

3JJ0 Saturday Cinema: u Stay 
Away Joe," starring Elvis 
Presley. 

f5.10 The Trouble With Junta 
starring Barbara Everest 
545 Atoms For Enquiring 
Minds. 

645 Cricket: Australia v 

England (highlights). - 

7.05 News and Sport 

7-20 "The Love Of Three. 
Oranges," Prokofiev’s fan- 
tasy opera, starring Robin 


SOLUTION AND WINNERS 
OF PUZZLE No. 4461 

Following are winners of 
last Saturday's prize pusle: 

Mrs. E. F. Baker, 9. Parkside, 
Ivybridge, Devon PL21 OHV; 

Mr. M. H. Drage,' 111 Tanker 
viUe Drive, Lelgh-on-Sea, Essex; 

Mr. R. Saxby, The Oast House, 
Frensham, Surrey. 


Leggate, Alexander Oliver 
(simultaneous with Radio 
3 stereo). 

9.25 Soul Of A Nation. The 
Royal Family of Thailand, 
part 1 (part 2 Monday). 
IflAO News On 2. 

10.50 Tennis: Braniff Airways 
World Doubles Champion- 
ship (highlights). 

1L30 Midnight Movie: “Night 
People," starring Gregory 
Peck, Broderick Crawford 
and Rita Gam. 

LOO am Music At Night 

LONDON 

8.46 am Sesame Street 9.40 
The Beachcombers. 10.05 Super- 
man. 10.30 Tiswas. 

12.30 pm World Of Sport: 12J5 
On The Ball; 1.00 Inter- 
national Sports Special (Part 
I) Ice Hockey; 1.15 News; 
1.20 The ITV Seven— 1.30. 
2.00. 2.30 and 3,00 . from 
Sandown; 1.45, 2.15 and 2.45 
from Market Rasen: 3.10 
International Sports 5peciat 
< Part 2) Showjumping from 
Harwood Hall, Upminster; 
3.50 Half-time Soccer Round- 
up; 4.00 Wrestling; 450 
Results Service. 

-5.05 News. 

5.15 Oh Boy! 

5.45 Happy Days. 

645 Stars In Action: 41 Sky- 
jacked,” starring Charlton 
Heston, Yvette Mimieux 
and Walter Pidgeon. 

8.00 Search For A Star. 

8.45 Enemy At The Door. 

9.45 News. 

10.00 Heartland. 

1L00 Pro-Celebrity Snooker. 

1L45 Michel Legrand and 
Friends with Helen Reddy 
and Dizzy Gillespie. 

12.45 am Close: Poetry with 
Cyril Luckham, 

All EBA Regions as London 
except at the following times: — 

ANGLIA 

9.35 an Play Guitar. 10.05 Kum Kwn. " 

5.45 pm Mork and Mindy. 6.15 The 

Saturday Movla: •* Bridger.” 11.45 

Musical SpMlal. 12^0 am At Tha End 
.of the Day. 

ATV 

9.10 am Helping Hand- 9.35 P!ay 
Guitar 11. 10.00 Clua Pub. 5.45 pm 
Mark and .Mindy. 6.15 Saturday 
CinBina: " Ski Lilt To Death.” 11.00 
The Lata Night Movie: "There’s A Girt 
In My Soup," starring Patar Sellars, 
Goldie Hawn and Tony Britton. 

BORDER 

9.00 am Helping Hand- 9.30 Play 
Guitar II. 10.00 Friends of Man, 

5.45 pm Mork and Mindy. 6.15 Satur- 
day Night At The Movies; "The Great 
Bank Robbery," starring Zero Mosul. 
Kim Novsk and Clint Walker. 

CHANNEL 

. 5.14 pm Puffin’s Pla(i)«. SM Mo* 
and Mindy. BJ5 Feature Film: “The 
Hot Rook." 11.00 Unturned Worid, 11.30 
Barney Mil tor. 
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GRAMPIAN 

9-30 am Sesame Street. 11.00 pm 
Seachd Laitfiean. 11.15 . Feature Film: 
"Death Squad," starting Malvyn 
Douglas. 12.40 am Reflections. 

GRANADA 

9.30 arn Helping Hand. 9.55 Larry 
The Lamb. 10.05 Fangface. 5.45 pm 
Doctor Down Under. 6.1S Saturday 
Adventure: ” Salvage 1.” til .00 Tha 
Late Film: Jane Wyman iA " Miracle 
in the Rain.” 

HTV 

9.10 am Numbers At Work. 9-35 
Lucan. B.16 pm ” Doctor At See.” 
starring Dirk Bogarde, Brigitte Bardot 
and James Robertson Justice. 11.00 
" One Step To Hell." starring Ty 
Hardin. Pier Angel i, Rassano Brezzi end 
George Saunders. 

HTV Cymni/Welos— As HTV General 
Service except: 5.45-6.15 pm Pwy 
Fase'n Moddwi ? 

SCOTTISH 

9.10 am Helping Hand. 9.35 Fantasy 
Island. 5.15 pm Saturday . Action 
Adventure: " The Hot Rock,” starring 
George Segil and Robert Radford. 11.00 
Late Call. 11.05 Soap. 11 .35 Star 
Parade. 

SOUTHERN 

8.45 am Play Guiiar II. 9.10 Sesame 
Street. 10.02 Regional Weather Fore- 
cast. 10.05 Superman. 6.15 pm " King 
Solomon's Mines." starring Deborah 
Kerr. 1190 Son thorn News. 11.05. 
” Revenge.” starring Joan Collins. 

TYNE TEES 

9.00 im The Men From Atlantis. 
S.M The' Monk oos. 10.20 Morning 
Movie: ” Robinson Crusoe end the 
Tiger.” 5.45 The Moppet Show with 
special guest Dizzy Gillespie. 11,00 pm 
Police Story- 12JM am Epilogue. 

ULSTER 

9.30 am Helping Hand. 9-55 Larry 
The Lamb.' HUJ5 Fangface. 10.30 
Chopper Squad. 11.30 Sesame Street. 
5.45 pm Makin’ It. 0.15 Saturday 
Movie: “The Hot Hock.” starring ■ 

Robert Bedford end George Segal. 11.0D 
Fantasy Island. 

WESTWARD 

9.25 am Saturday Morning Picture 
Show. ” Safari.” starring Janet Leigh 
end Victor Mature. 10.55 Look and 
See. 11.00 Untamed World. 11.25 Gus . 
Honeybun's Birthdays. 11.30 Logan's 
Run. 12J27 pm Westward News. 5.45 
Mark, end Mindy. 8.16 Feature Film; 
-"The Hot Rock.” starring Robert. 
Redrord end George Segal. 11.00 
Saturday Night In The West. 11.30 
Bamay Miller. 11.65 Feith For Life. 

12.00 West Country Weather and Ship- 
ping Forecast. 

YORKSHIRE 

9.00 am Cartoon Time. 9.10 Spider- 
man. 9.30 Logan's Run. fi.15 pm 
Saturday Action Adventure: " The Hot 
Rock." 11.00 The Saturday Night 
Film: ** The Anderson Tapes." 

RADIO 1 

(a) Stereophonic broadcast 

5.00 am As Redio .2: 7.00 News. 7.03 
Playground. 6.00 Tony Blackburn with 
Junior Choice. 10.00 Peter Powell. 

1.00 pm Adrian Juste- (s). 2.00 Paul 
Gambaeeini (e). 4JM Rock On Satur- 
day (e). 7 JO Steve Wnght. 10.M Al 
Matthews. 12:00-6.00 am As Radio 2. 

RADIO 2 

5.00 * am News Summary. 5.02 
Cricker. Australis v. England (report). 
&03 Pbddy O'Byme (s) including e.02, 
7.03. 8.03, Cricket and 8.04 Racing 
Bulletin. 8 .07 David Jacobs (a): 10,02 
Kevin Morrison (b). 12.02 -pm Paul 

Daniels with Star Choice (s). 1.02 Stop 
The World. . . 1.30-6.00 Sport on 2: 
FA Cup S pedal (1.30, 2.10, 2.35. 3.00. 

3.20. 3*45, 3.50, 4.42 end n 5.0O. 5.45 
cleselfled scores; Test Cricket (1.30. 
3.05. 5.30) Australia v. England: Tennis 

3.20, 3.46. 3.50. 4.42) and at 5.00. 5.45 

Braniff World Doubles Championships; 
Racing from Sandown (1-30. 1.55, 2.2S); 
Sports Report (5.00). 5.03 Europe 80. 
7.02 Beat The Record. 7.30 Radio 2 Top 
Tune* ” Specie! " - (s). 8.02 The 

Geraldo Orchestra (a). 8 JO Sempnni 
Serenade (s). 9.30 Big Band Special 
(s). 10.02 Hilveraum Greats Radio 2 

(s). 11.02 Sports Desk, n.io Ray 
Moore with The Late Shovr fe), indud- 
Ing 12.00 News and 1.02. 2.02. Cricket: 


Australia v. England (reports). 2.03- 
8.00 am You And The Night And Tha 
Music with BUI Rennelta (»). including 
3XI2 r .AJ02. SJO. Cricket. 

RADIO 3 

12.00 midniglit-7.05 am Teat Match 
Special: Auetralia v. England. 7.05 
Saturday Overture: Concert (s). 7.55 
Weather. 8.00 News. 8.05 BB£ 
NortbeiSV Symphony Orchestra (s). 9.00 
News. 9.05 Record Review including 
Building a Library (a). 10.15 Stereo . 

Release (a). 11.15 Bandstand (s). : 

11.45 Diversions: John Amis with 

classics on record (s). 1.00 pm News. 

1.05 Peter WaDirach: piano rental (a). 
ZOO Play It Again: Robert Leyton pre- 
sents outstanding music of tha past 
weak (a). 5.00 Jazz Record Requests 
(a). 5.<© Critics' Forum. 8JS Maz 
Reger- Clarinet Quintet in A major (s). 

7.15 The Love Of Three Oranges." 

opera by Prokofiev (s) (simultaneous 
with BBC-2 television). 9J90 Stalin's 
Secret Armies (talk by. Professor John 
Erickson). 950 Tartinl Violin Sonatas 
(a). 10.45 Nicolai Medtner: A cen- 
tenary assessment (a). 11.15 Medmeris 
Piano Concerto No. 2. 11.55-12. GO 

Naws. 12JD0-7.O5 am Test Match 
Special: Australia v. England. 

RADIO 4 

6.25 am Shipping Forecast. 6.30 
News. 6.32 Farming Today. 8.50 Yours 
■Faithlully. 6.55 Weather; programme 
news. 7.00 News. 7.10 On Your Farm. 
7.40 Today's Papers. 7.® Yours Faith- 
fully. 7.50 It’s A Bargain. 7.55 
Weather; programme news. 8.00 News. 

8.10 Sport On. 4. 8.45 Today's Papers. 
8.50 Paw-Pew and Porridge. 9.00 News. 

9.05 Breakaway Goes Beating at the 
Boat Show. 9JD News Stand. 10.05 
Talking Politics. 1030 Paily Service. 

10.45 Pick of the Wedk (s). 11.35 

International Assignment. 12.00 News. 

12.02 pm Money Box. 12J7 The News 

Quia with Barry Took (s). 12.55 

Weather: programme naws. 1.00 News. 

1.10 Any Questions ? . 1.55 Shipping 
forecast. 2.00 News. 2.05 Wildlife'. 

2.30 Serurday-AtteniDOn Theatre (s). 

3.30 Does He Take Sugar 7 4.00 News. 

4.02 GOV In My Language. 490 Time 
, For Verse. 4.40 Come To The Opera 

fs). 5 .25 Week Ending (s). 5-50 Ship- 
ping loracesu 5.55 Weather; pro- 
gramme naws. 6.00 News. 6.16 Desert 
Island Discs prith Ttefinald Goodell. 6.56 
With Great Pleasure: Th* Archbishop of 
York chooses poetry and prase (s). 
7-35 BakeTs Dozen (e). 8.30 Saturday- 
Night Theatre, 9.58 Weather. 10.00 
News. 10.15 Encore. -11.00 Lighten Our 
Darkness. 11.15 The Philip Jones 
Brass Ensemble (s). 11.45 Shades of. 
Night. 12.00 News. 

BBC Radio London 

5.00 tnn Aa Radio 2. 7.32 Good Fish- 
ing. 8.00 News: weather; traffic: sport. 

8.15 Weekend What's On. 6.30 London 
Country. 10.03 Stuart Caiman’s Echoes. 
11J30 The- Robbie Vincent Show. 5L00 
pm Time Off. 3.00-6.00 am Join Radio 

London Broadeasting 

7.00 AM with Steve Wood. .10.00 
JeJIybone. 1.00 pm Sports watch. 800 
The London Interview. 7.00 Geet Male. 
8.00 Monty At Urge. 9.00 London 
Rules. 9.30 Hugh And You. 10.00 
Nighdme. 5.00 em Morning Music. 

Capital Radio 

6JD0 am Kerry Juby’s Breakfast Show 
(s). 9.00 Capital Countdown with 
Pater Young {*). 12.00 Kenny Everett 
(s). 3.00 Dtmceri Johnson's Afternoon 
De light (t). 5.00 Greg Edwards's Soul 
Spoetrum (s). S.00 Roots Rockers with 
David Rodigan (a). 8.00 Nicky Horne's 
S'xottho Beat fs). 12.00 Mike Allan's 
After Midnight (s). 4.00 am Thr Col- 
lection (QassicaJ MusfcJ (a). 


ENTERTAINMENT GUIDE 


CHESS SOLUTIONS 
Sohrtion to Position No. £01 

A draw by 'l B-B4, K-Ql! (not 
QxB? 2 N-Q5 oh); 2 BxQ stale- 
mate. . After the wimrinz try 
1 B-B5, £08 ch; 2 K-R5 Black 
has Q-KBSI $- P-B8=Q? Q-R 3 
mate. 

Solution to Problem No. 301 
1 R-QN4, Kxfi; 2 -N-B3, or if 
K-K7; 2 N-B4, or If K-K6: 2 
N-Bl. Not 1 R-QB4? K-K7 nor 
1 R-Q4?'K-K6: ■ 
efaotn etaoin shrdlu shrd bs shs 


OPERA & BALLET 

COLISEUM. Credit cards . 240 5Z5B. 
Reservations 836 31 El. ' ENGLISH 

NATIONAL OPERA. TcuiIOM. Toes « 
I h rK? i 30 v A Vtokt 'In Venice. Wed 
tI?® .T f,e , °* Oeitley. Frl 7.30: 

Manic Flute, ioa balcony .seats 

SSI' ££ Book,ns > 

COVENT GARDEN. CC. S. 240 1 066. 

836 6903.) 

ROYAL Toddy L 0 D"A Tim 

WE. FLEDERMAOS (AmglK. icats 
avail , at a ll_perts.). Mon a Frl 7 .30: 
U Travtata. THE ROYAL PALLET. Ton'C 
y® 1 - Swan Lake. Wed & Thur 7 x 0 - 

J* 1 ** for ati 
sens, from 10 am on day of oerf. 

ROYAL FESTIVAL HALL. 01 >928 3191 
Erin 7 JO. Mar Today & Jan 12 it ’ 
LONDON FESTIVAL BALUT? in 

TchalkoMlcy-a 

NUTCRACKER. Today Loeber. Tom 
Caawiwibereh. Lore, Tanlgnt' 
Stfiaufuss. Hayworth" lon ' Bnl - . 

THE ROUND house! 267 7564 

yo rid^ Premiere tmrt THE pic on ram 
?°*L S ,or Pr 

ss. ■■ 

WELLS THEATRE, 

umar's EC T7»F ijJwA 67 ;?;. Sunfll 
~ , * rs THE LAND OF SMILES 

Teresa CahHl. KatTno 
David Rendall. Robert Dean. ■ 


01-379 6061 or 


THEATRES 

ADELPHI. CC. 5. 01-836 7fii t uv .... 

^iQO.^TONY 
GREATEST musical my 

7 8 S 7 7B 

- S‘« r! 81, 7 -AS- Thunk, anti 4 in 

^PJTroyaL sftAKeP^'coTl&A 8 ^ 

man's ONCE IN A tlFOIME, WWr fcm 

Af°LLO_ THEATRE. CC OI^tt 

Jan, iz? i wcc,w — '"Wtt end 

1 ^575 THEATRE. 01 -BSE 21 19 

few.". 

<*■ ■aihS! 

"court. 

«ta»#W5?ir ijEiSWfe 

JSSSSl *«■"»«■ 8 .M SF& nJ** 

Cambridge: oi-ss6 use 
aMepted 01-835 704 

standby ei.so. "mao. oap 

snVJ'Lr'F- 

ZEE * CO. Whh fcoSl^'.’^lyrfna 
kwwdl Book No 

COMEDY THEATRE. CcT 

Mon-fit. 9.00. Mats. Fri. jnd !£■ \ S -15 - 
TOE ROCKY HORROR 
sales Olbce 01-179 osi ®r®up 
Mens 2391. *™'. Fret- 

C |aS* , GJS'i» WIW 2 379 ^06Y^ , 1 2^. 3 n’? 

NEIL SIMON'S uSfr -q? & "Jr ' 

845 CAROL . CHANNING ieHhJrff. 

° ««p sag 

students and- OAP*. ■ _ specie! nrieea 


aodKorlMn); From 


BRYNNER In 


"*tM0N0 REVUERAR, CC 01-734 19» 

t5ySe“JR 

JJSTiYAi OF EROTICA 22nd .Sensa- 
. Year. f*fly ek^condlUMcd. 


.. . v 
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VICTORIAN _ BRITAIN had a post offices. In addition to the 
.v«y casual attitude- towards usual first day of issue posting 
.wildlife. All too ; often the facilities, which now extend to 
v«Bim was “Ifj.it moves.’.-shoot most <fi the major post offices, 
* itTwfciie the robbing of birds’ there will be two-pictorial first 
nests rwas the most popular of day of iisue bandstamps, at the 
toe 'acquisitive -.hobbies.. . Now Philatelic Bureau in Edinburgh 
^na-ta^ting has heen jaerciftiUy and at toe headquarters of the 
sapgmtea. stamp-oaHecting Royal Society for the Protection 
^and.progTKSiye. legislation has . of Birds in Sandy, Bedfordshire; 
sevendy^xestricted the activities Though not inscribed ; “ First 
~ /v-.^ two^legged - - predators., ©ay of Issue,” several pictorial 
: ;Hornfic tales* of the killing of bandstamps will ’ be used on 
" tbelaSt Great Auk, or the whole- January - 16 _at the Wildfowl 
/- sate, sliaghferof entire aperies,. Iriisfs offices inAnmdei, Wash- 
. have -passed Into legend, but ington ^Tyhe and -Wear), 
evmr todiy .^be taking of pere- Pealdric ( Peterborough) and- 
grines.. and- kestrels and .the Martin Mere (Liverpool), 
plundering; of; osprey nests are Collectors wishing these 

'not unknown. -■•■;' special pictorial handstamps 

* If was 'toe ^realisation that cer- “* 7 ’obtain .tofflu under the re- 
- tain wild: tfirds.were in- danger facility by sending . on 

(tf. ;e«metum' which led to a ** ? y <*“*?« “lf.a«Mressed 
r change in attitudes and the puss- ojvelop^ bearing -one or more 
■ ino of the": WHd RIM of the bird stamps, under 



an 


ing of the' Wlld Bird -Rrotectioni 

Sin,i880. _ Though relatively ^S^L-S* 0 * 1 

limited in- scone' ffusrrrifnir th&et*. Handstamp British Birds 


recent set, issued in November, 
showed a pink pigeon on the 6p 
s tamp ., in addition, a set of four 
stamps 'appeared in 1975 with 
designs by Jennifer Toombs 
showing seabirds— common tern, 
storm petrel, brent geese and 
shag. Guernsey had a set .of 
four in 1978 depicting gaxrnet, 
fiiecrest, Dartford warbler and 
spotted redshank. 


Two Commonwealth countries 
are launching new definitive sets 
this month, both with a bird 
theme, Sri Lanka's set ranges 
from the Ceylon blue magpie 
on the 10 cents to the yellow- 
fronted barbet on the 5 rupees, 
while Sierra Leone's set of 14 
stamps ranges from the Sierra 
Leone touraco. . (1 . cent) to 
©enham k s bustard (5 leones). 


limited in- scope, guarding these 
ii^tures during their breeding 
season; the Act was araajor de- 
velopment, and its centenary is 


to 


the Philatelic Bureau or the 
relevant head postmasters. 
Presentation packs containing 


the pretext for a set of four a ^ the_ stamps have an 


stamps which will be issued on 
January 16/ ='- . ‘ ~ 

, The' designs; by the wildlife 


explanatory text written by Sir 
Peter Scott, who also provided 
the: copy for the first day cover 
filler cards. Four new postcards. 


WINNERS OF CHRISTMAS 
CROSSWORD 


«*■ ft-teto* one' of the 


some of pur most popular water- 
birds.; The.lOp depicts a king- 
fidier which/* though seen in 
manyi countries, is typically 
British. The dipper is found 
all over northern- Europe and is 


stamps, -are already on sale at 
8£p each from the Philatelic 
Bureau and most head :post 
offices.- 

Considering the wealth of 
bird life in the British Ides the 


air obvious riioice for the ll$p British Post Office has made 


The following are toe winners 
of the Christmas Prize Cross- 
word Puzzle. They each receive 
a prize of £10. 

Mr. W. K. Dodd, The Garey, 
Rheast Lane, Peel, Isle of Man; 
Mr. H. A. aneison. .The 
Weaver's Cottage, Smarden, 


Kent; Mr. R. G. Hemstritch, 1 
Benett Drive. Hove, East Sussex 
BN3 6PL; Mr. R. E. Smith, 75 
Ch-estsut Springs, Lydiard 
Millie eat. Swindon, Wilts; Mrs. 
J. ’ A. Teesdale, -The Old 
Vicarage, Podington,- Welling- 
borough, North ants. 


stamp covering .the basic letter 
rate , to this area: The moorhen 
"is another international -favour- 
ite, particularly in North 
America, and thus It finds dtself 


little use of this subject Two 
birds appeared on one of the 
National 'Nature Week stamps 
in 1963 and three years later a 
set of four stamps depicted 


Ei m 


■on the 13p stamp, while the black-headed gull, blue tit, robin 


migratory yellow wagtail is the 
subject of the 15p stamp, cover- 
ing the third zone of airmail 
postage. 


and -blackbird. Otherwise birds 
have been quite incidental to 
other subjects, such as the 
assortment of domestic fowls 


Though well known fear his that graced toe .1977. Christmas 


wildlife studies,' this .is Mr. 
Warren’s first . . venture into 
stamp design. : The stamps are 
bemg printed in- multicolour 
photogravure by Harrison and 
Sons in sheets of '100. ~ Althbiigh 
toe panes will still be divided 
by . "gutters” of Blank paper 
the colour blobs known as traffic 
tights' will not be shown in toe 
gutter and those Traffic-light 


series illustrating the- carol 
* The. Twelve . Days of Christ- 
mas ” or the International Year 
of toe Child 9p stamp showing 
Jemima Puddleduck. 

■’/ The Crown; dependencies have 
been more generous. . Manx 
definitives have featured shear- 
waters and choughs, while two 
of toe stamps Issued recently to 
celebrate toe centenary of the 


gutter pairs which have proved Manx -Natural History and 


such a heartache to collectors 
.(unless they purchased complete : 
sheets) are now hopefully a 
thing of the past 


Antiquarian ' Society depicted 
peregrine laleons and. fulmars. 
Jersey has issued -several sets 
publicising toe work of Gerald 


This • issue .presents plenty of ; Darrens Wildlife Preservation 


collectable material nonetheless. Trust , and ' included exotic 


Pictorial first .day. covers, do- -species, ' /'such as white-eared 
agnpd by.Sotherland Hawes.andv pbeasant thick-billed parrot and 
Assodatek, jare ... availahle from- ^otlschfid J s mynah.*- The most J 



ENTERTAINMENT GUIDE 


• THEATRES ••* 

THE ROUND MOUSE.- 2GT 2964. Until VZ 
• Jan. Evb*. 7J5Q, M»ts tax Moo a. Toe) 
2J0 THB PIG ORGAN. -A comic ogerar 
tor *U age*. Ptetw aotf by Uw nwil Oners 
House hi assoc, with- the Opera Pfavers- 


ROYAXTY THEATRE. 01-405 3004. UMM 
■ January VI. Mat Perfs. At ZOO. &«ra 
. . parts. Sat. -SX KL- - D erfd WoMs 

--tamHy treat THE GlNglfflMAD- MAN 
Starring BERNARD CRiHUNS. buy «WK- 
bifl. ■ -Rests uraiR wA chllOren'«V mefN. 
- Restaurant ReserwtkMs A05 Ml*. - 


ST. GEORGES THEATRE. S. SOT IU*. 
EvOS 7JQ. Tont- & Thurs to Set- -nert- 
JUUUS CAESAR. Mon W Wed .next AS 
•- YOU UKE IT.. From Jan *5 at 7jO. Sobs 
E»BS B. Sat Mats S. EM Hale. John 
Quentin In ON APPROVAL- Frederick 
Lonsdale's- Tamotu eomady. .2* hour .plm. 


•n. martin's: Credit. Cards. .-R3G' J443. 

Ems. .B.OQ: Tue, 2.«S. - Sets. S.OO-.and 
- JS.OO. AGATHA CHR1STJE-S THE 
MOUSETRAP. . WORLDS CONGEST - 
EVER RUN. 28th YEAR- ' 


SAVOY THEATRE- 01-836 8806. 
836 Bi:8,-. IWon.-Fri, 


— . cc. 

Djo- Blip, -i tmuHiTiii .10-6). LESLIE 

PHILLIPS. JUNE WHrWELQ. SYLVIA 
SYJWS anil AWORW .SACH. HOT^ NW 
DARLING. -Mon^Thurs.- 8.00. . FrL and. 
Sat.. S.*S and 8.45. - Reduced prke 
mats, on Fridays.. -Group OooWnO 01- 
437 . JB56. - 


SHAFTESBURY. CC. _- OI-KSO^ 6506-7, 

SS?U 


In J. M. Barrie'S PETER. PAN. Seat orh» 
£1.00 to fiB. 01-37S 6200. Hotline. 10 


U) to lO pm .MchKHoe Sondaw TILL 
JAN. 12 ONLY. .BOOK NOW. . . 


STRAND, Ol-flsS 2660. EmilMI. 8-00. 
Mat- Thurs.. 3.00. yWJJa uclgfc 
LDNCtSTreUmuNG COMEPV W THt 
WORLD. NO SEX Vl-EASE— WT RE 




Credit Cards W-BSS 41«L Groim aiea 
379 6061 or- Freephone ?S81. . 


ST RATTORD- UPO N- AVON -5^1 

— 77391 292EFT. 7Klt*0 


speare- Theatre <07091 292Z7Y. TWcets 


12. 19 <mat & eea.i. Recorded 
Into. <0789) 691911 


OF WINDSOR- *b- 
icorded booths 


TALK OF WE TOWN. CC.OWW S«t . 
air coryoinoNiHG. aaw-CA*CL 


LONDON'S -GREAT NIGHT OUT. From 
8.00. Dtnirm and ttendno- 94SOSUPER 
REVUE BUBBLY .«t H-OttJHJj? * HLl - 
From Mothi 1 THS BLACK. ABBOTS.. . 


VAUDEVILLE. 07-EgG 998B: Eajs. B.OO. 
Sat. SJO JUM S 4S0. Wed Mab 2-45- 
STRUCK. A. 


ALAN BATES in STAGE STI 
new thriller. bV Simon Gray. 


Victoria palace, cc. 

1ST * — 


01-334 1317. Eva3- 7.30. M^ Wed. 
■ltd Sat 2 eW«- AWailE. Groop SridBj* 

Qt&ce 0 1^379 -606 T or Freephene; 23B1- 

WAREHOUSE. 'Oonmar Theatre. 

Garden. Go* Often BS6 ' && 

Shakasware OymoM^TodM ^-00 *7^0 
Mon. 7.30 MUCH ADO ABOUT 
NOTHING-. Alt SMO £2-10.-, Stodents 
' £1.10. Adv, bkss. AhhW*. ' ■ 


WEMBLEY ARENA. CJ1-M2 I^. Enilrdy 
new prod n. 'of the lavish HOLIDAY ON 
ICE. Today A all Sus 2, 5*8, Sura i 3 
& 6.30 (Mat tomor all «a*s Tu “ 

to. Frt 7J5. M#t W«J* A.' IN® 

Mann. ■ Children ' * - senior Cits, half 
price. Par at doora. Anw patkinfl. . 


WESTMINSTER. CC S- 834 0293. 

3.00 and 8J». Sat. 2 JO and s^u The 
Musical Theatre Canmnyifr ^JOMPK 
ANO THE AMAZING TECHNICOLOR 
DREAMCOAT by .Tim Rjce and . An drew 
Lloyd Webber. Starrlnfl PaulJof*^ 
1-jan. is ONLY*.. Groep Sam ill-379 
6061. • 


Bum 

WINDMILL. CC. 01-4X7 6312. Twfc* 
nightly at 8.00 a Ml. 10.00 Sum.. 6.00 
and B.OO. Paul Raymond oresants RIF 
•OFF. The erotic exncrtenc* of the modem 
era. Fourth area t rear. - 


WYNDHAM'S. Special S-weeK mmmi from 
"Kin <Mnt?°KAF brt “ PWe Con,pw 





CLASSIC 1, 2, 3, 4, 5. Oxford St. 01-658 
2™METO»& 5o. Pros*, ’l JO. 3 JS. &AO. 

. wSfc6'&.^ 0 ' Proas. T V.!“3.Z5. 3.S5. 



OP EON HAYMARKET. (930 2738-27711. 
. JIM Clabursh in fcrtnlwcO's LA LUNA 
.. on. sen. perft Wka» i-4s . sos. o.io. 
son: 4-3Q. 7.4S. Late. NfgM Show Fn. 






Bar. 


WTHE OEE* miNTER OO. 12AS. 4XW. 
7 JO, Lain stow Sat. 10.50. 


aTaFOCALYPSE NOW on. Sep. -Perf* 
Daily 1-45, 4S0. 3.00, Lata Stow 
11.10.- Seats Bookable. 


at 



Every Saturday the Hnaidal ^Hmes publishes a table giving 
(ietfiils M BtdMlag Society Bates on offer- to toe public. 


Far ftiutoer a^vertising details please, ring 
01-248 8000 Extn. 266. 


/ 


Make amove 


\ 




Indian 
r s Belgravia 


Three pieces from an early 19th cen 
ivory chess set which, was sold at Soth 
for £1,550. 

Sets (whether chess or backg amm on) or single pieces 
are now bring accepted for the nest auction being 
held in the Spring at the same times as the 
specialised European and Oriental Ivory sale. 
For further information telephone or write, sending 
a clear photograph, to David Battie. 


Sotheby’s Belgravia 

19 Motcomb Street, London SW IX 8LB 
' Telephone: (01) 235.431 1 Telex: 24454 SBPLONG /J} 
. Telegramr. Gavel, London Apr 


ART GALLERIES 


CITY AND GUILDS OF LONDON. ART 
school. centenary Exhibition at 
FIELD BORNE GA LLERIES b3 
■ Grove, St. John's Wood. NWB. 586 3600 


CRANE KALMAN, 17S. Brampton _Rd„ 

&yrs. oiSa* i set. 20 th century 


BRITISH PAINTINGS- Until 31 January. 
Mon.-Frl. 10-6. Sat, ,10-4. 


MA M GALLERIES. The Mail. S.W.1. 
TtHS BEST OF BRITISH ILLUSTRA- 
TORS.- Association of Illustrators. 
-Mon.-FrT. 16-5. Sats. 10-1. Until 1 Pm 
January IBtft. Adm. free. 


MARLBOROUGH. 6 Albemarle Street W.l 
GRAHAM SUTHERLAND. New- appatiiits 
Illustrating GolHmume Apollinaire's 


Bestlajy wttb related watercolc»rs. _21 


Nov^fB jao. Mao^frl. T 0-5.30. Sit 
IQ-1 2.30. 


MATIWESEN. 6. MaSOTl Y*W. D8tw 
jam»Y. 5.W.I. . «» 2437. 
BRITISH PRINTMAKER5 1612-1940. 
UntU Jaa 25. Moh.-Fri. 10-6. 


OMELL GALLERIES, 40, Albemarle Streot 
PteSuhr/ w!l. Pine 20th CENTURY 
■BRITISH *-• EUROPEAN - PAINTINGS. 
Many delightful wbcett. Indudlng 
atom GREAT SELECTION OF MARI- 
TIME PAINTINGS by outstanding Artists 
bat at REALISTIC PRICES. 


RED FERN G ALLER Y. EDI Cl ONES POLI- 
GRAF A- BARCELONA. MaJoV urdrks bv 


living artists. December- January. 20. 
Cork Street, London. W.l. Moo— FrL 
IM.30. Sat. TO- 1230. 


SANDPORD GALLERY.: Covent Garden. 
1. Mcreer street. Long Acre. W.C2. 
Mon.-Sat 11-6. New Year contemporary 
fine art sale ami) 22 Jan. 


CLUBS 


EVE has outfitted the others Because or a 
icy of fal 


policy of fair plav. and value lor money. 
Sooner from 10-3.50 am. Discs and top 


musicians, glamorous hostetscs.^ ewBJma 
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Wemyss revival 


BY JUNE FIELD 


THIS YEAR is toe centenary of 
that characteristic rose- or fruit- 
festoonefl product Wemyss 
Ware; made in the 1880s by the 
Fife (or Gallatown) Pottery m 
Kirkaldy. The name derives 
from Wemyss Castle, home of 
toe Grbsvenor Family, wbose 
interest in the ware is marked 
by such shapes as the Grosvenor 
or Lady Eva vases. 

• It is also toe year of the 
Wemyss revival, with Royal 
Doulton producing a centenary 
goblet in an exclusive edition 
of 500, in honour of Queen 
Elizabeth, the Queen Mother. 
Designed by artist Alan Carr, 
the goblet carries the Royal 
Cypher, which directly con- 
tinues toe commemorative tradi- 
tions of Wemyss. The original 
pottery made chalices to mark 
Queen Victoria’s Diamond 
Jubilee, toe Coronation of King 
Edward Vil and Queen 
Alexandra, and the Coronation 
of King George 'V and Queen 
Mary, all collector's items now. 
Other items to be revived will 
be such things as money-boxes, ' 
candlesticks and so on, pieces 
that are pretty to look at as 
well as useful. 

Wemyss Ware was toe brain- 
child of Scottish potter Robert 
Metoven Heron, but its commer- . 
rial success was reaUy due to a 
Bohemian decorator. Karel 
Nekola. Before his arrival in 
1883 Wemyss motifs were 
painted in a stiff and pedestrian 
manner, far removed from the 
later free-flowing style. Charmed 
by the strange attractiveness of 
this fresh and naturalistic style 
of painting, Wemyss was quickly 
taken up by the Scottish lairds, 
before being promoted- in Lon- 
don through Thomas Goode of 
Mayfair, who became their sole 
retail outlet in England. 

Its success had nothing to do 
with efficient potting though. 
The chamber pots, vases, wash 
sets, inkwells and the rest 
rapidly became stained, chipped 
and cracked if used at all fre- 
quently. The ware was brittle, 
porous, heavily crazed and about 
three times the price of its com- 
petitors such as Wedgwood! 

By toe turn of the century, 


Wemyss was in its heyday, and 
Nekola, by now married to Miss 
Heron's cook, Isabella, was 
training others to imitate and 
extend the style. But in 1915 
he died, and though his sue- 
cessor, Edwin Sand] and, was an 
excellent artist and a highly 
commercial decorator, he lacked 
Nekola’s Bair. 

In 1928 Saodland died, apd 
some two years later the pottery 
had closed. Then the Bovey 
Pottery, of Bovey Tracey in 
Devon, took over the patterns 
and employed Joseph Nekola, 
Karel's son. Finally, in the late 
1930s. the sole agency was 
bought by a Czech agent, Jan 
Plichta, and he kept a limited 
production going until 1946: 
Then in 1952 Joseph died. 
Plichta died in the early 'sixties 
and the pottery finally folded, 
its products already in decline. 


The Wemyss resurgence 
started in 1971, when toe 
Scottish scholar and botanist. 
Professor Peter Davis, fasci- 
nated by the botanical bravura 
of Wemyss. combined with toe 
Scottish Arts Council to pul on 
an exhibition in-Edinburgh. As 
he wrote in the catalogue: ** The 
pots are not so much decorated, 
as the ‘canvas’ for rigorous, 
three-dimensional, underglaze 
painting-” 

It was from Rogers de Kin, 
and in particular, Victoria de 
Rin, that the next boost came. 
In 1976, with the help of David 
Battie. director of the ceramics 
department at Sotheby's. Bel- 
gravia, she mounted a massive 
Wemyss exhibition supported 
by a catalogue that is the defini- 
tive work until the book she is 
collaborating on with Dr. Daris 
is published. 

Victoria says that Wemyss is 
still sufficiently cheap at the 
bottom end to make it possible 
for the modest collector to 
acquire, as well as being suffici- 
ently dear and rare at the top 
end to * give the less budget- 
conscious the thrill of attain- 
ment . . 

“ It is also in relatively short 
supply, and no huge and (Un- 
known caches are lurking to 
swamp the market From the 
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Commemorative goblet by Royal Doulton in honour of Queen, 
Elizabeth, the Queen Mother, to mark the Wemyss centenary. 
Being produced in an exclusive edition pf 500 it is on display at 
Rogers de Rin, 76 Royal Hospital Road, Paradise Walk, Chelsea, SW3 


original production figures, it is 
clear that only some 100.000 
pieces were made. Of these, 
possibly only 25.000 remain." 

Prices of course are moving 
up. A pig which would have cost 
£20 in 1971, is probably worth 
£300 today, and last month at a 
Scottish auction over £1.000 was 
paid for a rare fish tureen. At 
Victoria de Rin’s shop, 76 Royal 
Hospital Road, Paradise Walk,. 
London SW3, there are pieces 
from £20; such a rose-painted 
brush vases, pen trays and smalt 
jugs, with preserve pots £30-£50 
according to size and decoration. 
A few of toe “ Wemyss Ware " 
catalogues are left (£5 post- 


free), and you can send for a 
free brochure on the Queen 
Elizabeth. Queen Mother goblet 
which is on display. 

Over 50 goblets at £285.50 
each have been sold and 
delivery will be in rotation, as 
Doulton can only paint 70 a 
month, and it will also be sold 
by their stockists and Thomas 
Goode. The run should be com- 
pleted - by September — when it 
is planned to present it at the 
Duke of Atholi's Blair Castle. 
The Huntley House Museum 
will also be putting oq an im- 
port Wemyss exhibition in the 
Tolbooth, Edinburgh, as part 
of the centenary celebrations. 


BRIDGE 


E. P. C. COTTER 


PROFICIENCY AT any game, 
indoor or outdoor, is acquired 
by study and practice. For any 
serious student, anxious . to 
improve his .play of toe cards at 
bridge. From Average to Expert 
{Batsford. £5.95) by Barry Sea- 
brook will prove a great help. 
In 12 chapters be deals with 
various aspects of dummy play 
clearly and concisely. Let us 
’look at timing and control: 


• N 
♦ 7 4 3 
9 K 9 6 
O A 6 5 
4 10 9 4 2 
W E 

♦ J 8 4 Q 5 2 

t?73 <5 Q J 10 2 

OKQJ 10 3 09842 

4QJ53 486 

S 

4 A K ID 9 6 
V A 8 5 4 ' 

O 7 

4 A K 7 


At love all South deals and bids 
one spade. North says one no 
trump, and South rebids three 
hearts. North gives preference 
with three spades, and South 
bids four spades. 

West leads the diamond King,, 
and dummy's Ace wins. With 
one certain heart loser and a 
loser in each black suit, the 
declarer sees that he must 
assume a 3-2 division of the 
trumps. Then he examines the 
heart situation. The likely 4-2 
break suggests that one heart 
ruff in dummy- may be neces- 
sary. If South draws two rounds 
of trumps and follows with Ace. 
King and another heart, East 
will draw dummy’s last trump; 
if he draws one round of trumps 
before playing three rounds of 
hearts, East will win the third 
heart and play a fourth, allow- 
ing his partner to make a ruff. 

Declarer must Jake counter- 
measures against these possibili- 
ties, at the same time keeping 
firm control on toe trumps. At 
trick two he may, if he so 
wishes, draw one round of 
trumps, but then he ducks a 
heart in each hand. He wins any 
return, and now cashes bis 
second h igh trump, and con- 
tinues with King and Ace of 


hearts. If either of these is 
ruffed, it will be at the expense 
of the defender’s natural trump 
trick, and dummy's seven of 
spades stands sentinel to take 
care of toe fourth heart 

Are you satisfied that you 
would have, timed the play so 
precisely? 

This '■ deal — illustrates 
discovery: 


N 

♦ K 10 9 6 
<3> A 4 
0 K 10 3 
4 K Q 6 3 


W E 

♦ 5 3 4 4 2 

V 10 9 8 V J 3 

7 6 2 

O— C-AQ87642 

4J 10 742*95 


♦ A Q J 8 7 

9 K Q 5 - 

O J 9 5 

-4- A 8 — . 


South deals with East-West 
vulnerable and bids one spade, 
to which North says four no 


trumps, using Blackwood like a 
bludgeon, and bids six spades 
after the five heart response. 

West leads the heart ten, and 
declarer’s first thought is that 
everything depends upon guess- 
ing where toe Ace and Queen 
of diamonds are located. Win- 
ning with dummy’s heart Ace, 
he draws trumps, but then, 
before facing the diamond situa- 
tion, he starts out on a voyage 
of discovery. He cashes King 
and Queen of hearts, throwing a 
diamond, and East shows out 
He continues with Ace. King, 
Queen of clubs, throwing a 
diamond from hand, and East 
throws another diamond. 

If declarer has done his home- 
work properly, he now knows 
that East's hand pattern is 2-2-7- 
2, which means that West is 
void of diamonds. The slam is 
now on ice. ■ South plays 
dummy’s fourth club, throwing 
another diamond from hand, and 
West is endplayed. Whichever 
suit is returned, heart or club, 
concedes a ruff discard — dummy 
ruffs while declarer's one 
remaining diamond is discarded. 
South feels that life Is good, and 
is even prepared to forgive 
North's indifferent bidding. 


CHESS 

LEONARD BARDEN 


ONE OF THE MOST interesting 
players on the Cutty Sark 
tournament circuit is the 
Surrey - based- international 
Michael Basman. Always an 
inventive and original thinker, 
he once earned high praise for 
his creative skill from the 
former world champion Bot- 
vinnik. He has not qpite ful- 
filled his youthful promise, and 
toe IM title continued to elude 
him despite many attempts; bat 
he is a danger to the best. 

Basman is toe pioneer in this 
country of chess teaching by 
cassette. His “Audio Chess” 
has a wide range of tapes 
ranging from talks on the world 
championship by Korchnoi’s 
assistants Keene and Stean to 
in-depth studies of particular 
openings. The cassette prices 
are roughly equivalent to chess 
books, but they can be hired via 
an inexpensive library service. 
Recent tapes include Stean on 
adjournment analysis, Nunn on 
the Benoni, and basic instruc- 
tion for beginners. A full 
catalogue is available from 
Audio Chess, 7, Billockby Close, 
Chessiiigton. Surrey (01-397 
1826). 


A feature of Basman’s play is 
his faith in unusual and even 
eccentric openings. People in 
chess make jokes about this and 
talk about bis “ Basmaniac 
style,” but this underestimates 
the serious content of Basman’s 
ideas. Notable chess thinkers 
of toe past such as Steinitz and 
Tartakover also specialised in 
offbeat gambits and manoeuvres. 
Some failed but others bad a 
lasting vitality for later genera- 
tions. such as Tartak over's 
Orang-Outang 1 P-QN4 which 
was taken up by Sokolsky in the 
USSR or Steinitz’s N-KR3 
retreat In the Two Knights 
Defence which was revived by 
Bobby Fischer. 


Basman proved toe effective- 
ness of his non-theoretical 
approach with his 1 P-K4, 
P-QB4; 2 N-KB3, P-K3; 3 P-Q4. 
PxP; 4 NxP, B-B4 variation of 
the Sicilian Defence which 
nearly won him the British 
Championship and an IM title 
in 1973-74. His current interest 
is an all-purpose opening valid 
for both d White and Black— 
either P-K3 with. P-QR3 and 
P-QN4 for queen's side play or 
even more strikingly P-KN4 and 
P-KR3 on toe other flank. 


Audio Chess tape is on the way 
on the P-QR3/P-QN4 system. 

The formation has something 
in common with the Modern 
Defence (where- Black plays 
P-KN3 and R-N2 but often 
makes a later Q-side pawn ex- 
pansion) and the Benko Gambit 
where Black plays P-QN4 as a 
pawn sacrifice. 

Basman has even demon- 
strated that 1 P-KN4 has teeth. 
At the recent Pergamon Press 
congress in Oxford, he defeated 
the grandmaster winner of the 
£2.000 Cutty Sark Grand Prix. 

White: M. J. Basman, Black: 

J. D. M. Nunn. 

Spike Opening (Oxford City 

1979). 

• 1 P-KN4. P-Q4; 2 P-KR3. 

Previous analysis of this open- 
ing concentrated on the gambit 
2 B-N2, BxP; 3 P-QB4. 

2 . . . P-K4; 3 P-Q3, B-Q3; 
4 N-KB3, P-QB3; 5 P-B4, N-K2; 
6 N-B3, P-KR4. 

A natural move to exploit the 
K-side pawns, but the black rook 
proves exposed. 6 . . . 0-0 
followed by P-KB4 is a better 
plan. . 


7 PxRP, RxP; 8 B-Q2, P-QR3: 
9 P-K4, PxBP. 

If he blocks the centre by 
P-Q5 then N-K?-N3, while if 
9 . . . B-K3; 10 N-KN5. 

10 PxP. N-Q2; 11 N-KN5, 
N-B3; 12 Q-B3. N-N3; 13 O-O-O. 

Now it is clear that Black’s 
P-KR4 has improved White's K- 
side attacking chances, while toe 
KN5 knight stops its black 
counterparts reaching toe Q5 
outpost via K3. 

13 . . . Q-K2; 14 K-Nl, N-B5; 
15 R-Nl. K-Bl; 16 N-K2, N-R3; 
17 NxN, cb, BxN; 18 N-N3, 
R-Rl; 19 B-N5. 

Another favourable factor — 
Black has no KRP to chase away 
this bishop. 

19 . . . R-Ql; 20 B-K2 (also 
good is an immediate 20 N-R5). 
RxP; 21 Q-N2. B-B2 (B-B4 is a 
better chance); 22 N-R5. RxR ch: 

23 RxR, RxN (else BxN follows); 

24 BxR. Q-N5; 25 B-K2. BxP; 
26 BxB, QxB; 27 BxN, PxB; 
28 Q-N4, Q-K3; 29 QxQ, PxQ; 
30 R-Q7, Resigns. The ending 
after B-N3; 31 P-B3 is hopeless 
for Black. 


Experience shows that these 
seemingly bizarre systems are 
hot easily downed and fre- 
quently induce opponents to 
over-press in. trying for an 
“energetic" refutation. ' An 
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PROBLEM No. 301 



WHfTE(5 mat) 

White to move; what result? 
This endgame by Chernev looks 
simple but .toe correct ..judg- 
ment depends on some hidden 
tactical points. 
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White mates in two moves, 
against any defence (by K 
Junker, Schwalbe 1947). 


Solutions Page 22 



WETHE 
LIMBLESS, 
LOOK TO YOU 


FOR HELP 


Donations and informal inn: 
Major The Ear} of AncastHV 
KCVQ. TD„ Midland Bank 
Limited. 60 West SmithHeld 
London EC1 A 9DX. 


British Limbless 
Ex-Service ; 
Men’s Association 


'61VET0 THOSE WBQ GAVE— PLEASE’ 


Wecomefromboto world wafSi 
We come from Kenya, Malaya, 
Aden, Cyprus.. . and from Ulster. 
From keeping the peace so less 
than from war we limbless look to 
you for help- 

And you can help, by helping 
oiir Association. BLESMA (the 
British Limbless Ex-Service Men's 
Association) looks after the 
limbless front all the Services, 
ft helps, wilh advice and 
encouragemen t. to overcome the 
shock of losing arms, or legs or an 
eye. It secs that red-tape docs not 
stand in the way of the right 
emidement to pension. And, for 
severely handicapped and the 
elderly, it provides Residential 
H omes w here they can live in 
peace and dignity. 

Help BLESMA, please. We 
need money desperately. And, we 
promise you, not a penny of itwUi 
be wasted. 
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Waking up to 
a headache 


CLUTCHING at the first hint 
of hope in the steel dispute like 
a drowning man, the markets 
managed to stage a small rally 
yesterday; but nothing can alter 
the fact that the 1980s have 
come in like a blinding head- 
ache. During the holiday the 
world, instead of taking time 
off, has changed notably for the 
worse; our own domestic 
problems have been greeted 
with some philosophy simply 
because the threats overseas 
are so much graver. The 
crude Russian intervention in 
Afghanistan has put the whole 
process of detente in danger, 
though it may have relieved the 
Americans of the role oT bogey- 
man of the Moslem world; the 
magical solutions in Southern 
Africa now look less magical. 

Tensions 

The temptation in such for- 
bidding circumstances is to 
crawl under the blankets for 
a longer hoUday, or to panic 
into gold — both tendencies have 
been noticeable in the City. 
However, the world has hardly 
fallen apart to an extent which 
defies all rational analysis, and 
facts must be faced- Short of 
a spreading conflict and the 
measured and careful U.S. res- 
ponse implies no such thing — 
the Afghanistan tragedy is 
likely to lead to greater polarisa- 
tion, enhanced defence spend- 
ing. and prolonged tensions. 

One notable and still impon- 
derable result of the combined 
crisis in Afghanistan and Iran 
is a profound change in the 
popular mood in the U.S. If 
this is sustained, it could 
reverse the retreat .from in- 
volvement and big Government 
which marked the 1970s, and 
give a new influence to what its 
enemies call the military- 
industrial complex. The econo- 
mic implications possibly In- 
clude higher taxes to support 
defence effort, and a more 
aggressive pursuit of U.S. 
economic interests. 

Bleak 

A sense of this mood prob- 
ably inspired the rumours of 
resumed and aggressive U.S. 
gold sales which upset the 
bullion market yesterday; but 
that overbought market was 
ripe for bearish rumours. A 
much more significant con- 
sequence would be an atmo- 
sphere in i which President 
Carter could at length enact the 
measures needed to start an 
effective U.S. energy policy, 
designed to reduce U.S. depen- 
dence on imported oil, and 
other measures needed to rein- 
force the defence of the dollar. 
Such measures could In fact do 
much to calm the near-panic 
which . has seized the inter- 
national financial markets 
recently. 

Assuming that the alliance 
does draw together in the face 
of external threats and assum- 


ing, too. that the affairs of 
Zimbabwe Rhodesia can still be 
brought to some more or less 
acceptable conclusion, preserv- 
ing normal relations between 
the West and the rest of non- 
Communist Africa, a picture 
begins to emerge which is bleak 
but not entirely depressing. 

Enhanced efforts to strengthen 
our defences and speed up the 
development of alternative 
energy sources are highly 
expensive. The future could be 
rather more like the past — in 
the sense of sluggish rather 
than falling output, a high tax 
burden and an unsolved 
inflation problem — than recent 
forecasts would suggest. 

Against this background, aur 
domestic problems may also 
have to be reassessed. In its 
first months Mrs. Thatcher’s 
Government has embarked on 
radically new economic policies 
which, while they are becoming 
widely understood, as has been 
shown in the generally rather 
muted mood in the labour 
market, so far command little 
sympathy or hope. On the 
international scene, on the 
other hand, the new Govern- 
ment has undoubtedly achieved 
a remarkable change in Britain's 
diplomatic impact and the Prime 
Minister sounds determined to 
maintain this impetus. 

This probably means that the 
promised rises in defence 
e-raenditiire, which were quietly 
rolled back in the first public 
spending review, may now he 
olanned in good earnest Since 
the energy programme Is also 
'to be speeded up if possible, 
and the cost of the Clegg 
awards must be met, it Is small 
wonder that public spending in 
tAtal remains a problem. 

Pressures 

The review of medium-term 
plans which is now nearing 
completion in Whitehall Is In 
the long run a far more search- 
ing test of the Government's 
determination than the outcome, 
probably later than the market 
hoped yesterday, of the steel 
strike. There is little hope left 
among those who study such 
figures that the present review 
can do more than contain the 
borrowing pressures which have 
raised long-term interest rates 
and are beginning to inhibit in- 
dustrial investment. A new 
Government tap stock which 
ended a modest recovery in the 
gilts market speaks of the 
awareness of a long, hard slog 
ahead. 

However, although the out- 
look is hazardous and forbid- 
ding. we do seem,' interna- 
tionally and domestically, to 
have been forced to confront un- 
pleasant realities, whether of 
Russian expansionism, the dan- 
gers of dependence on im- 
ported, energy. or the folly of 
trying to print resources to meet 
inordinate demands, which, we 
have been trying to evade for 
years. There are worse ways to 
start a decade. 





balance trembles 


By JUHEK MARTIN, U.S. Editor 


I F THERE is one man in 
Washington for whom it is 
reasonable to bleed this 
week it is Mr. Cyrus Vance. For 
nearly three long, years, .the 
overworked and under-valued 
Secretary Of State laboured 
manfully for one central propo- 
sition: that, whatever the 

vicissitudes that ~ might other- 
wise beset American-Soviet 
relations, it was in the funda- 
mental interests of both super- 
powers, not to mention the rest 
of the world, that the Kd be 
kept on the potentially ruinously 
expensive arms race and that 
achieving this goal ought to 
override all else. 

It was Mr. Vance, more' than 
anyone else, who sustained 
President Cartels commitment 
to the Strategic Arms Limita- 
tion concept through all its 
bufferings from ‘Moscow, through 
all the counter-arguments pre- 
sented by the President’s more 
hardline National Security 
Adviser, Dr. Zbigniew 
Brzezinski, and in the face of 
the chorus of American critics 
who sought to link. SALT with 
a series of Soviet transgressions 
around the world, ranging from 
its treatment of its own dissi- 
dents to its sponsoring ■ of 
Cuban-fomented, revolution and 
warfare. 

But not even Mr. Vance could 
withstand the latest eruption, 
this time in Afghanistan, of the 
overt manifestation of Russian 
imperialism, almost right on its 
ten year rhythmic cycle. 
Hungary in 1956 and Czecho- 
slovakia in 1968 created crises 
in the delicate superpower 
relationship: so has Afghanistan. 

SALT, both the practical 
expression) and symbol of 
detente, is dormant, though not 
extinct It is, in the present 
climate, unlikely to be 
resurrected In an American 
presidential election year,, a 
source of grief to Mr. Carter 
who would have liked to 
brandish it around the country 
as a great foreign policy 
achievement The world's two 
principal heads of state are, in 
effect, accusing each other of 
lying, a far cry from the days 
of Vienna last June when, at- 
the SALT signing ceremony, 
the U.S. President tenderly 
prevented his elderly Russian 
counterpart from falling down. 

Election year 
challenge 

The gold and international 
money markets are in a state 
of confusion having abandoned 
sound economic reasoning and" 
succumbed, for the moment, to 
fear of the unknown. 

It is a crisis which, on the 
surface, seems to have come at 
an inopportune time for the 
U.S. An election year breeds 
its own preoccupation, some 
would even say paralysis of 
government, particularly when 
a sitting President is vulnerable 
— as Mr. Carter, his' restored 
current popularity notwith- 


standing, still Is. Bat inter- 
national challenges from 
Moscow have a - habit of 
recurring too —witness in 
election years 1948 (Berlin), 
1980 (the U-2 incident), 1968 
(Czechoslovakia and renewed 
Soviet support for North 
Vietnam) and even 1976 
(the Cuban-Russian involve- 
ment' in Angola). The 
U.S. system has suceeded, 
successively, in meeting the 
threat 

But on this occasion the prob- 
lem seems more acute. For two 
months the U.S. has been 
grappling with the irrational in 
the shape of the revolutionary 
regime in Tehran,' unable, for 
all its apparent might to per- 
suade a mediaeval theocracy to 
surrender its illegally taken 
hostages. To some in the .world 
and in America, this represents 
a new nadir for American In- 
fluence, a symbol of the retreat 
from power, and, as such, an 
open Invitation to the Soviet 
Union to practise Its version of 
imperialism and fill the power 
vacuum. 

It is quite likely that the 
Kremlin took into consideration 
both the implications of Iran 
and the already doubtful pros- 
pects for SALT when it decided 
to march into Afghanistan. But 
the suggestion of weakness, of 
lack of will on the part of the 
U.S. is one which, of course, the 
Carter administration does not 
buy. In part this is a defensive 
reaction, because it is about to 
be assailed with domestic criti- 
cism for ever having thought the 
Russians could be trusted in the 
first place. 

It also stems from the more 
consistently' held view that the 
UJS. strategic and geo-political 
posture in the world is nothing 
like as vulnerable as has been 
alleged and that from this base, 
the U.S. has been presented by 
■the invasion of Afghanistan with 
a unique opportunity to capita- 
lise on a Russian error-much 
as the Soviet Union was never 
slow to capitalise on the' oppro- 
brium that attached to the U.S. 
for waging the Vietnam war. 

President Carter not long ago 
told a visitor to the White 
House, an American journalist, 
that sometimes he sits alone in 
the Oval Office and contem- 
plates the large globe he keeps 
there and wonders how it looks 
from the Kremlin. He con- 
cluded, with a sort of folksy 
optimism,, that if looked an 
awful lot better from his van- 
tage point and that whatever 
the Soviet Union had gained in 
Ethiopia. South Yemen, .Viet 
nam, Cambodia, and parts of 
Africa and elsewhere was more 
than offset by the tangible 
achievements of the U.S. and 
its allies. 

Specifically these include : 
the strengthening of NATO, 
especially last month's theatre 
nuclear force decisions, the con- 
solidation and enlargement of 
the European Economic Com- 
munity, the dwindling threat of 
Eurocommunism, the rapproche- 
ment with the People’s Republic 



President Carter pictured shortly after the Soviet invasion of 
Afghanistan last week. In .the background is National 
Security Advisor Zbigniew BrzezmskL 


of China (which the Defence 
Secretary, Dr. Harold Brown, 
was seeking further to develop 
in leaving for Peking yester- 
day), the U.S. sponsorship, to 
the exclusion of the Soviet. 
Union, of the peace process in' 
the Middle East, the success of 
the British, with U.S. help, in 
ending the war in Rhodesia and 
tiie prospects for a settlement- 
in Namibia. Moreover, Ameri- 
can troubles in its own baek- . 
yard (the Caribbean and Cen- 
tral and South America) seem 
inherently less grievous than 
those the Russians may yet have 
with Eastern Europe and in its 
own substantially Moslem Asian 
provinces. 

At least some of the above 
gains (of which several remain 
fragile) and most of the moves 


the U.S. is now taking in retalia- 
tion for Afghanistan have and 
will be made at the expense of 
the premises and promises 
which the Carter administration 
made when it came to power 
nearly three, years ago. Mr. 
Carter won office on a pledge 
to cut defence spending, not, as 
he has- recently done, substan- 
tially to increase it; -to avoid 
the Kissingerian concept of 
linkage by employing the dual 
strategy of entertaining both 
competition and co-operation 
with the Soviet Union; to scale 
down international arms traf- 
ficking, not, as he has done in 
sales to such diverse nations as 
Egypt, Israel, Morocco. Saudi 
Arabia, North Yemen and now 
Pakistan and Taiwan, to raise 
it: to pursue nuclear non- 


proli reration at all cost; not to 
sacrifice the principle by selling 
arms to Pakistan only months 
after the TJ&. had banned them 
'because of President Zias de- 
termination to build a nuclear 
bomb; to reduce the mffl- 
tary commitment to South 
Korn, another long-abandoned 

S °Sven the high, moralistic 
tone with which the President 
set out. this constitutes quite a 
long litany of broken promises. 
To be fair to Mr. Carter 
not all the original rules have 
been broken. The U.S. has not 
overtly intervened in the 
Internal affairs of other coun- 
tries. there have been no Viet- 
nams, Dominican . Republics, 
Bays of Pigs. Right-wing dicta- 
tors can no longer automatically 
assume the U.S. will, support 
them because they are- old 
friends and stable to boot (wit- 
ness the departure of the Shah 
and General Somoza). It is not 
inaccurate for the. Administra- 
tion to daim that the new 
global interdependence and the 
limitations on the use of 
American power have been, 
understood- 

To some, most notably Dr. 
Brzezinski, the U.S. .had already 
begun to recover from its post- 
Vietnam, post-Watergate intro- 
spection even before the Soviet 
Union once again practised old- 
fashioned " imperialism. He 
made that daim most recently 
when the President -announced 
his bigger defence budget and, 
specifically, ' the proposed 
creation of a rapid deployment 
of military-force for use to pro- 
tect Western interests around 
the world. His point may have 
been debatable then, but does 
not appear so todays if for no 
other reason than the creation 
by the Soviet Union of a “new 
reality ” in global affairs. 

Nobody in Washington 
imagines it will be either quick 
or easy to exploit Russian, 
repression of Afghan Moslem 
insurgents by fuming the 
present arc of crisis in the 
region into a crescent of pro- 
American Islamic solidarity — 
thereby securing the West's 
Middle East oil lifeline. 

For a start, the U.S. con- 
frontation with Iran is un- 
resolved. The apparent 'failure 
of UN. Secretary-General Dr. 
Kurt Waldheim’s mission to 
Tehran can only force the U.S. 
into yet ^teraer reaction against 
Iran and there is still no hard 
evidence that the Iranians 
have come to appreciate the 
U.S. belief that the greatest 
threat to their independence 
now emanates from Moscow, 
not Washington. 

Too many of the nations in 
the region are themselves 
hardly stable — Saudi Arabia, as 
November’s unrest showed, 
Pakistan, Turkey, even Egypt — 
and the U.S. must look to them 
for co-operation. The apparent 
Islamic revulsion against West-' 
era values and mores imposed 
on or assimilated by them 
over the years Is not going 
to be easily dissipated, nor 


would a missive, nrfastott 
■ economic assistance (even if the 
U.S. could afford it) arm the 
promise of military protection 
necessarily- guarantee harmony. 
To its credit, the Carter 
Administration has long appre- 
ciated that it cannot shape the 
internal affairs of other coun- 
tries to itsown liking. 

But, above All. there persist*; 
the great uncertainty over 
‘ Moscow’s real ' intentions. Tm* 
is not znerialy a question of 
whether the Soviet Union was 
acting defensively (to shore up' 
a . client regime) or offensively 
(to move towards a warm water 
port on the Indian Ocean) in in- 
vading Afghanistan, but what® 

longer term posture , will be om» 

it has subdued the Afghan in- 
surgency. - It is assunMd hi 
Washington that thou gh t his 
task may be hard, the Russians 
mil not be reticent in the ws* 
of military power, since it will 
have bo domestic explaining to 
do. while the ability of the U.S. 
and its friends effectively to 
train and arm Afghan tribesmen 
via Pakistan is limited. 

Facing the 
future 

But, after Afghanistan and 
regardless of whether President 
Brezhnev or a successor beads 
the Russian Government, it is 
always possible, perhaps prob- 
able, that the Soviet Union -wm 
turn a blander face to the West 
and ask that the interruption in 
detente be ended. Since the end 
of the Cold War. successive 
Ame rican - Presidents- have 
assumed a mutuality of super- 
power interest Though Presir 
dent Johnson suspended SALT 
talks after - the • invasion - of 
Czechoslovakia, President Nixon . 
was not slow to pick them tip 
again once the distasteful dust 
had settled. 

Mr. Vance, who wants to 
retire at the end of this year, 
will not he around when (or if) 
the Soviet offer is made. Presi- 
dent Carter .may be though, and, ' 
cognisant of the economic prob- 
lems confronting the industrial- 
ised world in the 1930s. may find 
it hard to turn a deaf ear and > 
proceed with the -otherwise in- 1 
evitahle arms race. The same 
could be said of many of the 
challengers for his job, ..no 
matter how bellicose they sound 
today on toe campaign trail. " 

Meanwhile, pending dan- . 
fication of what the Soviet 
Union is really up to, the U.S^ 
under President Carter’s direc- 
tion, is embarked, not entirely 
of its volition, 'on a new, hard- 
line course. The doves have 
retired to their cotes, toe hawks 
are soaring free. The UJS. 
detects genuine opportunities to 
be exploited following the latest 
example of Russian aggression, 
but only by recourse to methods 
which, three short years .and 
even less .ago, it would have 
found distressing in the 
extreme. • 
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Letters to the Editor 


Russian roulette 

From Mr. Jamil Ahmad 

Sir, — I have read with great 
concern your editorial “ Annexa- 
tion in all but name" (Decem- 
ber 31) on the Soviet backed 
coup in Afghanistan and the 
execution of President Hafizullah 
Amin which has sent shockwaves 
throughout the western world. 
It has come at a time when the 
Russians were hoping to exploit 
Iran’s anti - Americanism. 
Moscow has been a close ally of 
Afghanistan since the Com- 
munist takeover in April last 
year. 'With Iran to the east. 
Pakistan to the west, the Gulf 
to the south and China to toe 
north-east, its strategic im- 
portance to the Soviet Union is 
immense. Pakistan is the 
country most directly involved, 
after Afghanistan itself, in the 
Russians' arrival on the Khyber 
Pass, and the Americans rightly 
think it important to reassert 
that they will take every step, 
including toe use of artqed 
force, to preserve Pakistan’s 
territorial integrity. Any 
American military and economic 
aid will come at toe most oppor- 
tune time when Pakistan has an 
estimated 350,000 Afghan 
refugees on its territory and 
.Russian troops are deployed 
within striking distance of toe 
border with Pakistan. 

The Soviet Union is going to 
fulfil the Czarist dream and is 
determined to establish an over- 
land route via Afghanistan and 
Pakistan to one or more major 
warm water ports in toe Indian 
Ocean or even as a part ' of a 
longer range policy of contain- 
ing China. Either course could 
have immediate implications for 
the security of both Pakistan 
and Iran. 

America's allies must join in 
exerting what pressure they can 
on the Russians malting clear 
that the situation in Afghanistan 
cannot be treated in isolation 
from their vital interests in the 
Middle East Mrs. Thatcher’s 
message to President Brezhnev 
is in keeping with her recent 
statements, notably her speech 
in New York, that the West must 


stand up for its beliefs in the 
strongest possible way. 

.T amil Ahmad. 

14, Chorminster Avenue, SW19. 


Sympathies 


From Mr. R. W. Puzyna 

Sir, — Having noticed toe 
heading of Lombard’s u Letter 
to a Friend in Eastern Europe ” 
(Jan. 2) I started reading it 
expecting some kind of apologia 
for the difference in the West’s 
reaction to invasion of 
Afghanistan as compared to its 
response to invasions of 
Czechoslovakia • or Hungary 
(both sanctified by the Yalta 
agreement). Having read . toe 
letter my first reaction vas that 
of amazement:— what colossal 
arrogance 1 

The population of Eastern 
Europe can roughly he divided 
nto three groups: 

Group I (the smallest) — 
believes that their future lies 
with the Soviet Union and, by 
definition, is anti-Western. 

Group H — while covering all 
shades of political left, it is 
nevertheless nationalistic and 
anti-Soviet This group dislikes 
the West for bring Capitalist 
and also for selling Eastern 
Europe to Russia at Yalta. 

Group HI (the largest and 
most representative) — is anti- 
communist and anti-Soviet, has 
pro-Western sympathies, but is 
deeply resentful of the Yalta 
betrayal and toe resultant 
present status of Eastern 
Europe. Additional reasons for 
resentment against the West is 
caused by the attitude of UK 
and U.S. (not France) over 
ratification of the present 
borders with Germany. 

T wonder which group Mr. 
Rutherford had in mind when 
writing his letter? It may have 
escaped his notice, hut Eastern 
Europe was hurt more by the 
Soviet invasion of Czechoslo- 
vakia than by the Soviet 
invasion of Afghanistan. I 
sincerely hope that in a year’s . 
time Mr. Rutherford is not 
going to write an equally silly 
letter to his friends in 
Afghanistan, telling them that 


Soviet invasion of toe Persian 
Gulf will hurt Afghanistan 
more than it will hurt anybody 
else and that they should tell 
toe Russians not to be beastly 
to the Saudis! 

R. W. Fuzyna 
SO Rogers Lane, 

Stoke Pages, Bucks. 


Percentages 


From Mr. Patrick Mills. 

Sir, — There is an increasing 
tendency to express, such infor- 
mation as price increase factors 
in percentage terms, winch is 
quite unnecessarily complicated 
and confusing. Instead of saying 
that an article’s price is 2.75 
times more expensive, it is said 
(or should be said), to be 175 
per cent more expensive. Inter- 
pretation involves adding one 
hundred and dividing by one 
hundred — why not just say by 
2.75? 

The degree of confusion is 
due to toe common assumption 
that an increase of 275 per cent 
is the same as by 2.75. Even 
your Motoring Correspondent 
on December 29th made this 
mistake with all four percent- 
age increases quoted for various 
cars over toe past ten years, 
e.g., Rolls-Royce Silver Shadow, 
£7,959 in 1969, “ has gone' up by 
only 460 per cent to £36,652," 
whereas toe increase was in 
fact “ only " 360 per cent 
Patrick Mills, 

II. HtUbury Close, 

Warlmgftmn, Surrey. 


from toe platform to the train 
would solve toe practical prob- 
lems. As for the conflict 
between cyclists and passengers 
at barriers — in my experience 
this has never been any more 
than between passengers and 
passengers with baggage. If 
one is going to ban passengers 
with cycles, it. might also he 
consistent to ban passengers 
with baggage. 

The banning of cyclists on 
commuter trains totally ignores 
toe macro economic effect of 
having extra buses and tubes in 
Central London. And which 
method of transport gives a 
beter quality of life? 

M. J. Taylor. 

62 Foundling Court, 

Brunswick Centre, 

Marchmont Street, WCI. 


Bikes on trains 

From Mr. M. J. TagUrr 

Sir,— I refer to the letter from 
British Rail's passenger manager 
(December 29) which sought to 
justify the ban on cycle con- 
veyance at peak times on com- 
muter trains. 

The three reasons given seem 
purely matters of courtesy and 
co-operation. This Beech am 
move seems inappropriate with- 
out having first nude an attempt 
to alleviate toe problems out- 
lined. A ban on cycling on plat- 
forms enforced with fines and 
a ramp to wheel the bicycle 


BL and BSC 

From Mr. Edwin Whiting 

Sir, — It is interesting to com- 
pare the situations of BL and 
BSC. 

Both suffer from low produc- 
tivity by international stan- 
dards, keen foreign competition, 
loss of market share, over- 
capacity and old plants no 
longer economic to run. Both 
in recent years have made sub- 
stantial net losses and both rely 
on Government finance for sur- 
vival. 

One would think, then, that 
toe treatment of each would be 
rinrilar. In fact, it is very 
different largely because BL is 
formally a public- limited com- 
pany (with 1 per cent of its 
shares owned by the public) and 
BSC is a nationalised corpora- 
tion under special Acts of 
Parliament 

Because of this formal struts- 
tore BSC is . precluded from 
using toe trick available to BL 
of “converting” loans into 
equity capital and thereby 
reducing its interest charge. 

This trick was first done for 
BL in 1978 when toe NEB sub- 
scribed £449m to a “rights 
issue” of BL shares at par. 
About half toe cash was used 
to pay off short-term borrow- 


ings, resulting in a reduction 
of ' annual interest payable, at 
current rates, of about £40m. 
(The cost of this exercise to BL 
was £5m.) 

According to toe latest state- 
ment by Sir Keith Joseph 
(“Government approves £43 Ora 
Edwardes plan " — December 
21) a similar deception is to 
be perpetrated- again. This time 
a loan from the NEB of £150m 
is to be converted, presumably 
by another “rights issue,” to 
equity capital, freeing J3L from 
.another . £22m of interest and 
also from toe obligation to 
repay the loan by a sinking 
fond over toe years 1982 to 
1997. 

If BSC were allowed by its 
structure to do this kind of 
thing, its loss for 1978-79, put 
on a comparable basis to BL 
for 1978, would he as follows 
(in £ millions) : 

Loss for .year per accounts 309 
Less: Interest payable to 
. Government 102 

.207 

Less : Loss due to transport 
strike 50 

157 

Less-: Extra cost of coking 
coal compulsorily pur- 
chased from NCB ......... 30 

Comparable net loss ...... : 127 

BL's net loss oh a similar 
basis, for the year 1978, would 
appear. -to be around £6m. but 
unfortunately the standard of 
disclosure m BL's accounts is 
not as good as that of BSC. 

BSC publishes a 'current cost 
accounting statement; BL does 
not BSC puplitoes toe data 
from which a value added state- 
ment can be produced; BL does 
not - 

However, it is . possible to 
make some estimate' of BL's 
value added;, using certain 
assumptions I arrive at gross 
value added per employee 
{before depreciation) of £5,700. 
BSC’s gross value-added per 
employee in 1978-79 was £5,984, 
but if it could be excused toe 
extra costs of toe transport 


strike and coking coal from 
NCB of £80m. (BL suffered no 
similar disabilities), its value 
added per employee would be 
£6,405. On this showing, Govern 
ment finance would be better 
used to keep people employed 
iz> BSC rather than BL. 

On the face of it there seems 
to be no reason why BSC should 
not have “equity capital" to 
tide it over a difficult period 
in the same way as BL. Neither 
corporation could raise true 
equity capital, and in neither 
case could there be toe pros- 
pect of a dividend for many 
years. Both corporations depend 
heavily on the motor car market 
for their sales. Is there any 
reason to 'rate BL higher than 
BSC ? Is not a shortage of steel 
in 1984-85 more likely than a 
shortage of motor cars ? . 

In treating the two corpora- 
tions so differently. Sir Keith 
Joseph may have mistaken toe 
forms for' the substance. 

Edwin Whiting; 

Lecturer in Management 
Control. 

Manchester Business School: 
Booth Street West, Mancheker. 


Anti-indexation 

From Mr. Eric Chalmers 
Sir,— Those who dislike in- 
flation must be' against Indexa- 
tion: The" more people you 

artificially protect from the con- 
sequences of Inflation the less 
pressure of opinion is there on; 
politicians ‘ to ' do something 1 
abput it. In.ahy case not every- 
one can be given indexation, 
cover— for example, past savers 
and those on private sector fixed 
. pensions.' As a result, you create 
two societies — those who are 
protected and those who are not 
What kind of social justice is 
this? It: is better therefore to 
concentrate on fighting inflation 
than to spend time devising and 
advocating schemes for indexa- 
tion. The Government should 
be encouraged, not Criticised, In 
toe assault it is about to make 
on indexation. 

Eric "Chalmers. ... •_ 

4b,.Mwyne Road, 

CanOnincry, Nl. ■; 


Excel 



VVfe have extended ourcoverage of 
Unquoted British Companies By 
the Introduction ofExtel Company 
Fact Sheets, 

Information on some 600 . 
companies immediatefy availabkj 
others to special order.. ... 

Exte/ Company Fact Sheets closely 
follow the format of Betel Cards. 


Jo Extri StWstkal So-vices Ltd., ’ _ - 

■■ftSTOaassafc,- 

lam Interested In Extd Company Fact Sheets. 



Nome. 


fbsftfm. 


: Ron, etc. . 


JtJephon* , 






V T 










T’inaiJCM Times. Saturday January 5 1980 


15 



steel test for the Government 


By ALAN PIKE, Labour Correspondent 
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HUDDLED FOR warmth 
around their little braziers, 
the pickets outside the . steel- 
works which dominate Sheffield 
and Rotherham could he ghosts 
from the firemen’s - strike of 
two cold . winters ago. 

' The v bradeis-- :. became a 
familiar .sight 'outside firs 
stations throughout / the 
country. TIns week they .‘were 
on. view again 'as the steel- 
workers - . embarked . ' upon 
another .dispute where the 
bitterness is not going, to be 
. confined to the weather. ■ 

are, -other- similarities 
between ibie two strikes.' Both 

groups .are -novices to the field, 
of national industrial action 
motivated,- certainly in their 
own -.eyes/ By 4 principle rather 
than /pragmatism. Men start-' 
iAg a major- strike tor the first 
time in their lives are unlikely ‘ 
tff ch»cise their moment with 
the ^tactical precision of those 
for whom the strike is a more 
commonplace weapon. The 
firemen . - took ~ on a- Labour 
Government- at the very point 
that it' was most determined to 
defend its 10 per cent pay 
policy: the - steelworkers face 
a /bankrupt public-sector 
employer and a non-interven- 
tionist Government which they 
know is highly unlikely to raise 
the British Steel Corporation's 
subsidy: . 

When the strike started on 
Wednesday all full-time officials 
of the. Iron and Steel Trades 
Confederation stopped drawing 
their: salaries and began paying 
tiie money into a hardship fund 
for strikers. If . the strike is 
prolonged. 30 officials' pay 
packets will have as little impact 
on hardship as a cupful of water 
would have on a blastfurnace. 
But as a gesture It is illuminat- 
ing.- This-.is the ISTC’s first 
national strike for more - than 
50 years and . the full-time 
officials - decided : unanimously 
that they should take a full and 
equal share in their members' 


losses. 

The ISTC— and the aaaller 
National Union of Blastfurnace- 
men which has joined it on 
official strike— are unions of* 
impeccable moderation. Their 
leaders frequently stress that 
they appreciate the. world prob- 
lems which' the steel industry is 
facing, . and they have ro 
operated . in the Britsh Steel 
, Corporation's rationalisation 
plans which have meant 
thousands of redundancies' for 
their members. 

So fabled is the reputation for 
moderation of the ISTC, the 
biggest and most dominant 
union in the industry, that when 
the strike threat was first made 
many thought it scarcely pos- 
sible that it would happen. Now 
that it has, the inexperience of 
the strikers Ls likely to be a 
factor which will actually make 
a .solution more difficult to 
achieve. As the firemen demon- 
strated, inexperienced strikers 
who are convinced that they 
have justice on their side cannot 
be persuaded easily to cut their 
losses — the firemen were so com- 
mitted to their cause that they 
did not' recognise a valuable 
settlement when it was first 
offered. • 


Martyrdom 


The men on the picket line 
at the Yorkshire steelworks this 
week' "had no illusions about the 
size of the task facing them. 
They know there is now a 
Government in power which 
they cannot expect to bail them 
out They know that BSC wants 
to shed at least 52,000 manual 
jobs t- over one-third of the 
Industry's remaining workforce 
— by August The Yorkshire 
area has been more immune 
than most to plant closures— 
men in some other parts of the 
country are on strike for a rise 
which they will never receive 
because they face imminent 
redundancy. But the strikers 


admit thatia Jong stoppage could 
lead to. the corporation cutting 
even more capacity and jobs. A 
strike m such circumstances 
might appear to some outsiders 
to be a recipe for suicide, but 
this week the men were is a 
mood where they would regard 
it as martyrdom. 

In spite of the Government's 
and steel corporation’s efforts to 
cozmhce the steelworkers that 
they must accept the economic 
realities of their industry, the 
action demonstrates that the 
idea of a rough-and-ready public 
sector going rate for wage 
settlements is not going to die 
easily. Xa Yorkshire the steel 
workers live and work -among 
miners. Strike headquarters axe 
being set up in miners' dubs. 
The miners, as steelworkers 
frequently point out, got 20 per 
cent 

“We know -the - arguments 
about the relative importance of 
energy and steel ' at the 
moment,” says Mr. Joe Pickles, 
ISTC divisional organiser based 
in Rotherham. “ But it isn’t only 
the miners. Local authority 
workers are getting around 
13-15 per cent. Steelworkers will 
have .to pay the increases in - 
rates which will result— they 
simply cannot afford to take the : 
cut in their standard of living 
which the corporation’s offer 
would mean.” 

The size of. the corporation’s 
offer — consolidation of former 
incomes policy supplements 
worth 2 per cent into basic pay 
and a further seif-financed 4 per ' 
cent, plus local productivity 
schemes— is not -the only cause 
of anger. Union leaders and 
strikers are equally bitter about 
the conditions which the cor- 
poration is seeking in return for 
its. offer. 

Beyond the consolidation of 
supplements, which is worth an 
increase of 78p per week to a 
man earning £50 and £3.95 to 
one earning £150. the BSC offer 
falls into two parts: 4 per cent 







Hugh Routlodgc 

Pickets of the ISTC outside Consett Steel Works trying to pursuade a member of another 

union not to enter. 


at national level ' and the 
possibility of further local pay- 
ments. 

Union negotiators were 
furious at the range of conces- 
sions which, they learned before 
talks broke down last week, the 
corporation was seeking in order 
to finance the 4 per cent 
element Mr. Bill Sirs, general 
secretary of the ISTC, says that 
these included agreement to 
thin-out plants not scheduled 
for closure by about 12,000 men 
as part of the total 52,000 redun- 
dancy programme; reductions in 
overtime and absenteeism; more 
flexible working practices; 
changes in wage structure and 
possible amendment to the 
industry’s guaranteed week pay 


agreement at local level. 

Mr. Sirs remarks bitterly 
that there are single items in 
the list which would cost the 
employer a great deal of money 
in most other industries. He con- 
trasts’ the corporation's demand 
for a .reduction in absenteeism 
as part of its 4 per cent package 
’ with the Ford Motor Company's 
’ attendance payments to en- 
courage employees to report for 
work. 

Perhaps even more con- 
troversial is the corporation's 
proposal for further payments 
at local level. At first BSC said 
that up to JO per cent extra 
might be attainable through 
these schemes, and now it says 
their potential is unlimited. 


Although they have been 
referred to as productivity 
schemes, more precisely, they 
are plans for a quarterly lump 
sum bonus, based upon 
unproved added value perform- 
ance at divisional or plant level. 

The strikers are deeply 
suspicious that they they might 
fail to gain anything from such 
schemes because of factors out- 
side their control. “ Politicians 
have spoken about 10 per cent 
productivity money being avail- 
able,” says Mr. Pickles. “ But it 
isn't like that We would have 
to make all the concessions BSC 
is demanding: then the price of 
scrap could rise, profitability 
would be affected, and we would 
get nothing.” 


The productivity argument is 
a running sore in BSC. Accord- 
ing to the corporation the 
British steelworker’s produce 
tivity is disturbingly lower than 
that of his European counter- 
parts. Union leaders say this 
presents a false impression' 
because continental productivity 
figures do not include non-pro- 
ductive groups. “ If like is com- 
pared with like, the UK produc- 
tivity figure is 192 tonnes per 
man week against the German 
200.” said Mr. Sirs this week. 

In the best traditions of cal- 
culating how many angels can 
stand on the head of a pin, the 
corporation and unions could 
probably argue this point for 
ever without reaching 
agreement 

But it goes to the heart of the 
present dispute. The Steel- 
workers believe that they have 
made much greater concessions 
than men in other industries to 
improve their productivity. Mr. 
Pickles, for instance, says that 
in his Sheffield-Scunthorpe 
division 2,500 jobs have gone 
since a productivity agreement 
between BSC and the ISTC in 
1976. 

But, because of conditions in 
the steel industry, the improve- 
ments in pay which workers 
expect to accompany greater 
productivity have not 
materialised. Instead, says Mr. 
Sirs, steel workers have in 
recent years slipped from third 
to 18th in the pay league, and 
would drop to 30th if they 
accepted BSC’S offer. It is for 
this reason that the moderate 
Mr. Sirs says that “the steel- 
workers have been cheated ” 
and his members are on strike. 

But where wit! the strike go 
from here? Mr. Sirs still 
cherishes the hope that there 
can be a quick solution before 
unnecessary damage is done to 
the industry, and he has 
already made . tentative 
approaches to the corporation to 
resume negotiations. But he 


knows that the longer toe action 
lasts the more angry his mem- 
bers will become. 

M present the union is 
exerting its energies to keep the 
private steel sector, with which 
it has no quarrel, working nor- 
mally — at Sheffield some 
private men walked out in sup- 
port of their BSC colleagues 
add were told to return. But it 
is likely to take weeks before 
the full impact of the dispute 
begins to show on BSC's cus- 
tomers. and as the impatience 
of the strikers grows there te 
no guarantee that union leaders 
wiB be able to restrain jackets 
who believe a total shutdown of 
steel production may be the 
quickest route to a solution. 

The steel strike is already a 
test of the Government’s econ- 
omic policies in the public 
sector which is being watched 

— and supported — by groups 
far beyond the workers directly 
involved. If picketing becomes a 
major element in a long steel 
strike it will also radically affect 
the atmosphere in which the 
Government’s Employment Bill 

— which wall impose restric- 
tions on picketing — passes 
through Parliament nhis winter. 

-So, like the firemen, the steel 
workers have been plunged into 
a dispute which raises implica- 
tions considerably beyond the 
industrial issues that led them 
into the fight. The longer it lasts, 
the more the wider issues win 
predominate — -and the more 
difficult it will become to settle 
the dispute with a new offer 
which brings the steelworkers 
somewhat closer to their 
demand for compensation 
against the current rate of in- 
flation. This is why Mr. Sirs 
wants to reopen negotiations 
soon. If it is left to time alone 
to persuade the steelworkers to 
give up what is «n many ways 
an unenviable battle, it is likely 
to be, as Mr. Sirs has said, a 
long, hard winter. 
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London’s 

underground 

minstrels 


One of the few perceivable 
advantages in paying chat extra 
franc and travelling first Class 
on the ‘Paris Metre is that yon 
are always first to get the 
buskers. . French . buskers aren’t 
. stupid— they know' that anyone 
who is prepared to pay another 
franc to sit In the. same seat 
one carriage further, .up the 
train is probably also going to 
have the odd centime on hand 
to pop into - the -proferred 
casquette of tbe buskers’ .mate. 
Certainly travelling first das 
'around: the Paris underground 
this wek one couldn’t help but 
notice just how well the buskers 
and their mates seemed to .be 
doing. 

Busking is, of course, legal 
on the Paris metro system; If 
you have the urge to earn a bit 
on the side by playing your 
flute/trumpet/violin/accordion / 
guitar far the edification and/or 
entertainment of your fellow- 
passengers all you have to do, 
it seems, is apply to the. offices 
of the RATP, which operates 
the Metro, and they will issue 
you the necessary licence. 
Whether the good officers of. 
the RATP will test your ability 
to play your chosen instrument' 
is not quite dear, but it could 
indeed be so because the quality 
of the metro musicianship this 
week at least, was surprisingly 
high. . 

It certainly added a certain' 
je nc sms.qu.oi to the ride from 
Place de la Concorde down to 
Les Halles, and' pne couldn’t 
help think that the slog along 
the District line from Sloane 
Square to Mansion House would 
bt? much enlivened by a similar 
infusion of gallic charm- in the 
form of these strolling under- 
ground minstrels. _ 

No, don't snort, toss your, 
paper down on the breakfast 
table and humph that- those : 
fellows at- London . Transport 
will never allow it' on our trains 

— because they have actually 
decided that they will — if only 
someone will tell them how to 
go about it. In a complete 
U-turn,- the executive committee 
of London Transport has offi- 
cially announced that it would 
welcome suggestions on how it 
could make husking legal on 
the London _ " underground 
stations..; • 

“At the moment busking js» 
of course, prohibited on- the 
underground, and we prosecute 
all persistent offenders,” said 
LT spokesman David -Hales, 

* but the . executive conjmittee 
has decided that if anyone can 
come up .with a viable operating 
plan, we- are prepared to make 
busking legal, .Obviously- we 
will need, .'some form . of control 

— we oonldn't just go ahead, 
take down the “ no. busking 
signs and let anyone bosk. I 
mean, some of them are pretty 
awful, and that . would mean 
that the standard could- got a 
lot worse. But more important, 
we would want to control the 
numbers — even one-busker in 
a narrow access tunnel creates 
an obstacle; Any stationary, 
object contra. to the flow of traf- 
fic is ah impediment and that 
is 'what we- are' trying to '-avoid 


with the current laws. What 
we are really looking for is a 
way of controlling their areas of 
operation; in particular confin- 
ing them to wider spaces, where 
people don’t actually have to 
-step over them to get past Our 
research has shown that many 
people , don't like having to pass 
by a busker If they don't want 
to give him any money. They 
say they find it quite embarras- 
sing.” 

.• "But informal research has 
also revealed that those who 
-find the • L Ts illegal under- 
ground' musicians an embarrass- 
ment- they could travel without 
are in a . minority— most 
London commuters. It seems, 
would, rattier . busking was 
legalised. And, as a committed 
believer in the commercial 
maxim that the' customer' is 
always right London Transport 
is prepared to do something 
about it, 

“ The only problem is we're 
not sure what. Some countries 
issue busker licences for various 
spots on the station premises — 
that : system is apparently 
Already, operating here illegally 
with the buskers themselves 
deciding who will work which 
spot, when-— but we can't see it 
working here. We would want 
to issue licenses for areas other 
than the most crowded and con- 
gested . passages and platforms 
at rush hours, but those are the 
very places that the buskers 
like best We would welcome 
any suggestions.” 


Hr. Feog grows 
rich and buys 
a TV set 


To dare to be rich is not some- 
thing being frowned on in China 
these days. In another of the 
convulsions shaking tbe founda- 
tions of Maoist dogma, people 
are - being encouraged to earn 
extra money from their own 
enterprises. 

_• Yesterdays capitalist reader, 
it appeals, is today’s man to 
emulate. Take the case of ~Feng 
■ Raying, described in the Peking 
Daily as a commune worker. 
.According to the paper, Mr. 
Feng, through hard work on a 
collective farm and through the 
sale of pigs, managed the put 
chase.of A television set 

He had done this, tbe paper 
reported, while supporting a 
.large family and under 
criticism from party dogmatists 
. because of his entrepreneurial 
activities. Mr. Feng’s success has 
encouraged all the people of his 
village, the paper said. 

The point .about the story,- of 
course, is to encourage people 
to boost, production, whether 
for themselves or the State and 
the 'more relaxed attitude to 
private endeavour has resulted 
in the rapid -growth of small- 
enterprises in China's major 
cities. 

- - One of the more lively places 
in Peking these days is a small 1 
bird market which has sprung 
up on the city’s west side. It 
is just one of a. dozen markets 
now . brightening the capital's 
drab, suburbs: Market vendors 
sell alt manner of things includ- 
ing vegetables,, poultry .and 
handicrafts.. 

In Shanghai there . are similar 
scenes, -with brisk' trading in 
goods ranging from - plaster of 
parts ■ figures to freshwater 
crabs. 

The Chinese, given ■ the 
: chance, are enthusiastic traders. 
For. the authorities there ,. is 
some risk allowing « small free 
market to operate next to the 
State- -monopoly, but Chinas 
economic master® have dearly 


reckoned that a successful mix 
can be achieved. . 

They have probably reasoned 
that a little market socialism, as 
the Americans call it can help 
increase price competition and 
provide some badly-needed em- 
ployment opportunities. The 
problem for the authorities, 
however, has been to give what 
some party purists would regard 
■ as a slander a suitable 
ideological .veneer. 

The Communist Party news- 
paper. the People's Doily, 
appears to have enthusiastically 
endorsed the . -dare-tttie-rich 
campaign and recently repub- 
lished an editorial from a 
provincial", newspaper which 
seeks to answer the party 
critics, a The objective of 
proletarian revolution is to 
politically become master in 
one’s own house and 
economically to transform 
poverty into wealth,” the 
editorial states. “If socialism 
doesn’t bring wealth to the 
people, then why are we carry- 
ing out socialism? ” 

“As collective economy 
develops, individual incomes 
should increase: in the end the 
reason for enriching the collec- 
tive is to enrich every single 
member qf the collective. 

“At the same time as the 
collective economy is devel- 
oped,” the paper says, "com- 
mune members should be 
allowed to get rich through 
developing side-line occupa- 
tions.” _ 

The People's Dydly, ro the 
same edition, carried a rather 
blunt speech from a party secre- 
tary im Liaoning Province who 
.sounded more like a populist 
labour politician than a party 
boss. 

“ Socialism does not want 
people' to be poor, it wants 
them to be rich, it wants to 
allow labouring people full, rich 
and abundant lives,” he said. 

“It is. not enough to solve 
the question of daring to get 
rich, masses should be mobilised 
to fully discuss the question of 
how to get rich.” 

Of course, there is rich and 
rich. For the average Chinese 
worker on minuscule wages 
($300-$400 a year) the efforts 
necessary to afford a television 
set are rather greater than 
those required in a- Western 
household. 


The gold rush 
all 

over again 

AT the mouth of the Old White 
Beare Mine in California’s 
Mother Lodge Country, pros- 
pector John Chakarun has 
posted a sign: " Thieves will be 
shot on right” Two loaded 
revolvers are at hand to give 
the throat weight 
Four years ago, Mr. 
Chakarun, 35, a geologist with 
a university degree, bought the 
fabled mine, which; in the IdlOs' 
produced some $20m worth of 
ifold. Now, as gold prices soar 
over the $600 an oz mark, -he is 
at work with two partners and 
some sophisticated modern 
equipment clearing cave-ins 
that block the shaft 
Chakarun is convinced that 
the old-timers, with their 
antique tools, merely scratched 
the surface. “There’s a multi- 
million dollar bonanza in 
there,” he says. "We could be 
producing in six months.” 

He is one of the thousands 
joining the west’s new gold 
rush- From the Mother Lode— a 
300-mile long, 50-miie wide gold 
field in the Sierras east of 
Sacramento — to Colorado’s 
Cripple Creek, old claims are!, 
being explored, abandoned 


dumps reworked, old maps 
reprinted in a scramble for the 
noble metaL Some of tbe 
nation’s largest corporations are 
investing substantial sums in 
the bunt. 

Placer Service Corp, a sub- 
sidiary of the big St Joseph 
Mineral Corp of New York, has 
begun exploratory drilling of a 
six-mile long gravel vein that 
it believes contains 4m ounces 
of gold worth around $2bn. 
Residents of San Juan Ridge, at 
the northern end of the Mother 
Lode, are fighting in the courts 
to keep Placer out 

Near Angel's Camp, in the 
Sierras, Miller Mining Co. is 
spending $3m to reopen a mine 
which. It is claimed, could pro- 
duce $300m worth of flakes and 
nuggets at today’s prices. 

By the end of this month the 
largest mine tunnel in 
California • wiH have been 
gouged and cleared, and gold 
production. Miller says, will 
begin. 

At nearby West Point, 
Canadian interests have spent 
more than $2m into reviving 
the old Blazing Star mine. Not 
far from the township of 
Copperopolis, a San Francisco 
based group says production will 
soon be Renewed at the old 
Royal mine. 

California’s mining revival 
forges ahead in spite of 
scepticism from some leading 
geologists, who insist that the 
Mother Lode is largely " mined 
out” Even the state is in on the 
act-— authorities are suing Yuba 
Goldfields for rights to a tradi- 
tionally gold-rich stretch of the 
Yuba River, to which the 
mining company lays claim. 

Across the border, in Nevada, 
tbe hills holding the Comstock 
Lode are alive with the sound 
of drilling. Since the price Df 
gold was pegged at $35 per oz 
in 1934, Virginia City, Nevada, 
has been a virtual gbost town- 
one of 575 in the State. 

Today it Is buzzing with new 
life and money, as Houston Oil 
and Minerals operates a new 
open-pit mine, removing 1,500 
tons of rock a day. The rock is 
ground at a miH which opened 
last November; 

It is one of 20 -new mines to 
open recently in Nevada, 
Governor Robert last says. 
Another 15 are in the planning 
stage. For the first time 4 b 50 
years, gold has become the 
state’s leading mineral com- 
modity. Tbanks to a major gold 
discovery in Elko County, 
experts believe Nevada will 
soon become America's top gold 
State- 

Experts agree that only about 
10 per cent of Hhe gold in 
California and Nevada has been 
removed. The Bureau of Mines 
surveyed one Mother Lode 
county some years ago and esti- 
mated that $5bn in gold remains 
in the bills. 

But the problem is still find- 
ing it and extracting it Today's 
more sophisticated means — 
from U2 plane surveillance tn 
$300,000 diesel operated 
hydraulic mechanical miners — 
make the task easier. 

From California's Mother 
Lode alone last year well over 
100,000 oz were panned,' dredged 
and mined, according to Mr. 
George Massie, head of the 
52, 000-member Gold Prospectors 
Association of America. More 
than three times that amount 
was produced in Nevada. 
Massie's estimate— given pros- 
spectors* unwillingness to dis- 
cuss their finds— Is considered 
conservative. Some experts put 
the figure twice as high. 

Contributors: 

- Robyn -Wilson 
Tony Walker. 

" Maurice Irvine 


TOMORROW: Second and final 
day of Indian general election. 
MONDAY: Department of Indus- 
try publishes December provi- 
sional wholesale price index 
numbers. Lord Carrington, 
Foreign Secretary, on tour of 
countries bordering Afghanistan. 
Sir Ian Gilmonr. Lord Privy 
Seal, starts tour of European 
capitals to seek support for a 
reduction in Britain's contribu- 
tion to the EEC budget Consti- 
tutional talks open on Ulster’s 
future at Stormont Castle. Euro- 
pean Central Bankers’ meeting 
opens at Basle. Dr. J. Gibson, 
National Coal Board member for 
science, speaks at Coal Industry 
Society lunch, Hyde Park Hotel, 
London. Iron and Steel Trades 


Economic Diary 


Confederation and Blastfurnace- 
men’s Union executives meet 
TUESDAY: Department of Trade 
publishes November final figures 
of retail sales; and hire purchase 
and other instalment credit busi- 
ness for Novemher. London 
clearing banks' monthly state- 
ment for mid-December. Bank of 
England releases UK banks’ 
eligible liabilities, reserve assets, 
reserve ratios and special depo- 
sits for mid-December. Final 
day of BIS meeting, Basle. 
WEDNESDAY: Mrs. Margaret 
Thatcher speaks at meeting of 
National Economic Development 
Council. Financial Times con- 


ference on “ Problems in 
Accounting " opens at Inter- 
Continental HotdL, London, Wl. 
Statements from Sir Keith 
Joseph, Industry Secretary, and 
Sir Monty Finniston, on publica- 
tion of the Finniston Report on 
tbe engineering profession. 
Transport and General Workers 
Union finance and general pur- 
poses committee meets. 
THURSDAY: Treasury releases 
Central Government transactions 
(including borrowing require- 
ment; for December. Department 
of Industry publishes December 
provisional figures of vehicle 
production. Final day of Finan- 


cial Times conference on *’ Prob- 
lems In Accounting.” British 
Sugar Corporation annual meet- 
ing, London. The 48 Group of 
British Traders with China 
annual meeting, London. 

FRIDAY: Central Statistical 

Office gives third quarter figures 
for personal income, expenditure 
and saving, and company profits. 
Housing starts and completions 
for November from Department 
of the Environment. Usable 
steel production for December 
from BSC/BISPA Building 
societies’ monthly figures for 
December. Department of Indus- 
try third quarter final figures for 
finished steel consumption and 
stock changes. 



As an issuer and dealer in foreign currency securities, 
Credit Suisse First Boston is the acknowledged market leaden 

A member of the UJL Issuing Houses Association and a 
fuBy authorised London bank, CSEB has many notable 
achievements to its name, among theiru- 

The number one issuing house for Eurobonds and 

Floating Bate Notes, 

Manager-of the first FloatingEafce Note issue, the first 

Floating Bate CD issue, and the first SDB-denominated 

Eurobond issue. 

Originators in 1966, with Citibank, of the London Dollar 

Certificate ofDeposit market 

In all these instruments, covering a wide range of 
currencies, CSEB maintains apre-eiriinentposition as both 
market maker and dealer as principal. 

For foreign currency investment there isn’t a more direct 
route than through CSFB. 

(M Alan Duncan orRichardBriance on (01) 283 1555. 


CSFB) 


Credit Suisse First Boston Limited, 

22 Bishopsgate, London EC2N4BQ. 

CSFB is ameniber of the^nantidre Credit Smsse-FirstBoston Group witti a net worth 
exceetErigSlOO nuKon and offices InLondon - Geneva ■ Zurich - Singapore - Tbkyo • Athens- and Frankfort. 
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Companies and Markets 


UK COMPANY NEWS 



BIDS AND DEALS 


Booker pays £16m for 
Kearley and Tonge 


Booker McConnell, the inter- 
national food, engineering and 
trading group, is paying a total 
of £16m for Kearley and Tonge, 
the loss making food wholesaling 
side of International Stores, 
which is controlled by BAT 
Industries. 

Booker and BATS, which have 
been talking about the sale for 
a month, have agreed that Booker 
should pay £10m cash and in 
addition pick up- a ffim interest 
bill incurred by Kearley in the 
15 months ended December 29. 

Kearley has an annual turnover 
of £150ra and in the 12 months 
to September 29. 1979, made a 
trading loss of £2.2m. The loss, 
which was struck before charging 
the £0m interest on borrowings at 
December 29, was after providing 
fl.lm mainly resulting from the 
closure of loss making units. In 
its statement yesterday Booker 
confidently asserted that Kearley 
would “ be restored to profit- 
ability in 1980 and would there- 
fore make a contribution to group 
profit in the first year of owner- 
ship.” 

Kearley, which will be 
absorbed into Booker Belmont 
Wholesale divisoon. will bring 
in an additional 41 cash and 
carry warehouses, lifting the 
group total to 109. On the 
delivered catering supply side. 
Kearley has ten depots, giving 
a group total of 48. 

Booker explained that the 
combination of Kearley with 
Booker Belmont would mean 
that material savings could be 
made in central administrative 
costs and as a result of ration- 
alisation. Benefits would also 
arise from improved buying 
terms. The annual turnover 


of Booker Belmont wholesale 
is around £340m and it has 
4,300 employees. Kearley em- 
ploys 1,800. 

LAW LAND PAYING 
£185,000 FOR REST 
OF COURTENAY 
Law has reached agree- 

ment to buy the outstanding 
balance of 20,568 £1 ordinary 
shares in Courtenay Building 
ithat it does not already hold, for 
£185,243. 

Payment is to be made by way 
of an allotment of 257,737 Law 
Land ordinary and £7.404 cash. 

The business of Courtenay is 
building and contracting, 

principally in Central London. 
Law Land is one of its major 
customers and already holds 
19,434 of its ordinary shares. 

CROSBY HOUSE 
SELLS INSTONE 
Crosby House Group has com- 
pleted the sale of its (travel 
agency, Instone Travel Services. 
In stone has incurred consider- 
able losses in previous years but 
the impact of the sale on the 
results of Crosby will be 
insignificant 

TERRA NOVA INS. 
INTERCONTINENTAL 
The merger of Terra Nova 
Insurance Company and Inter- 
continental Reinsurance Com- 
pany has been completed. 

Terra Nova has acquired 
Intercontinental Reinsurance 
from its existing shareholders in 
exchange for an issue of ordinary 
shares in Terra Nova credited 
as fully paid. , Intercontinental 
Reinsurance is therefore now a 


wholly-owned subsidiary of Terra 
Nova- 

As part of the merger 
arrangements, Tana Nova ceased 

to he a wholly-owned sub- 
sidiary of C. T. Bowring and 
Co. on December 31. But ^ 
Bowring Group continues to 
hold an interest in the company. 

At September 30, 1979, the 
consolidated total asseJs of the 
enlarged Terra Nova exceeds 
flOOm, and the consolidated net 
asset value would have been 
about £25m- 

BROWN SHIPLEY 
PURCHASE 

Brown Shipley, one of the 
smaller London accepting bouses, 
has acquired a 20 per cent stake 
in the DIBEAG Banking Corpora- 
tion of Panama for a maximum 
consideration of around £700,000 
($1.56m). 

LIBBAG is primarily involved 
in tbe finance of trade in Latin 
America. Brown Shipley yester- 
day described the acquisition M as 
a very exciting development” 
which should enhance its bank- 
ing activities. 

NBDC SELLS ITS 
IRISH ASSOCIATE 

Northern Bank Development 
Corporation, part of the Midland 
Bank group, has disposed of its 
21.34 per cent shareholding in 
Ewart New Northern, the Belfaot- 
based commercial and industrial 
property developer. 

A spokesman for NBDC said 
yesterday that an “ attractive 
offer ” was received for the 
138,422 shareholding and the sale 
was made above the market 
price. The shares were lest dealt 
m at 83p oh October 10, 1979. 


Tyco raises Muirhead stake 
but denies bid intention 


Tyco Laboratories of the U.S. 
has stepped up its stake in Muir- 
head and now owns 14.1 per 
cent of the British electrical and 
electronics concern, but asserts 
that it still has no intention of 
bidding for eventual controL 

Muirbead’s shares gained 6p 
yesterday to 266p on the news of 
Tyco's purchase of a further 
83,000 shares, which brought its 
total up to 1.19m. Tyco, which 
buys Muirhead process equip- 
ment for its wire operations, first 
took a 9.7 per cent holding last 
October. 

“This is purely an invest- 
ment,” commented Mr. Edward 
Johnson, treasurer of Tyco, yes- 
terday. “We have no intention 
of going past that stage." 

So far, there have been no 
formal talks between the two 
companies. “We hardly know 
them,” said Mr. Donald 
Buchanan, a director of Muir- 
head. 

Another major shareholder in 
Muirhead, which has postponed 
its annual results until tbe end 
of this month because of a fire 
at a major subcontractor in 
Madeira, is the Kuwait Invest- 
ment Office with 8.4 per cent. 
Sir Raymond Brown, the chair- 
man, holds 5.4 per cent 

Muirhead's pre-tax profits went 
up from £1.6ra to £2.l4ra in tbe 
financial year to September 30. 
1978. At yesterday’s closing 
share price, , the group has a mar- 
ket capitalisation of £22.3m. 

SEKERS/D. EVANS 

The offer by Sekers Inter- 
national for tbe 750,000 ordinary 
£1 shares of David Evans has 
been accepted by holders of all 
the issuecr share capital. 

Sekers held no shares in David 
Evans prior to the announcement 


of the offer on November 8, nor 
has it acquired any Evans* shares 
during the offer period. 

The offer has now become un- 
conditional in all respects, 

W. L. PAWSON 

The directors of W. L. Pawson 
and Sons have announced that 
contracts have been exchanged 
for the sale of three freehold 
properties owned by subsidiary 
companies, for a total of 
£786300. The proceeds ' 
been used to reduce group 
borrowings. • 

TELBEDDE AND 
PANATLAS 

Following authorisation by 
shareholders of Telhodde Ragalla. 
Investments for the purchase of 
Panatlas Leisure the vendors of 
Panatlas, Mr. A. H. Plaskow and 
Mr. M. Margo, have made an 
unconditional 20p cash offer for 
Telbedde. 

The offer is made under Rule 
34 of the Takeover Code and 
arises because the Panatlas pur- 
chase, being for shares, resulted 
in Mr. Plaskow and Ur. Margo 
acquiring 70.8 per emit .of 
Telbedde. 

The offer price is “substan- 
tially below the latest recorded 
prices “for Telbedde which is 
traded as an unquoted company 
on the 163(2) market Mr. J. M. 
Laurie, Telbedde’s chairman, 
reminds shareholders. 

The board is therefore not 
accepting the offer and advises 
shareholders that they may be 
able to Teceive a higher price for 
their shares by selling on the 
163(2) market 

Nevertheless, the directors say 
that Panatlas’s offer is fair given 


that tiie alternative would have 
been voluntary liquidation of 
Telbedde, which was likely to 
have raised only 18p per share, 
and then only after two years’ 
negotiations. 

Telbedde is to change its 
name to Pan Atlas Holdings. 

The cash offer is open only 
until January 24. 

BESTOBELL 

Bestobell, the engineering 
group, has acquired the Condi- 
tion Monitoring business of 
Servodyne Controls, Stockton-on- 
Tees. 

The acquisition is designed to 
assist Bestobell expand its in- 
terests in the international 
market for plant and equipment 
monitoring systems. The pro- 
ducts involved facilitate early 
detection of symptoms leading to 
potential machine failure and in- 
clude vibration measurement 
systems and centrifuge out-of- 
balance monitors. 

FMC COMPLETES 

FMC has completed the sale of 
its pig 'development unit at 
Caine, Wiltshire to Northern Pig 
Development for £390,000. 

The sale includes the land,, 
buildings, equipment and stocks 
of this unit including a small 
parcel of land and bull dings at 
Northallerton, Yorkshire. 

The sale is in accordance with 
FMCTs policy of rationalisation of 
resources into its mainstream 
businesses. 

. NO PROBE 

The proposed merger between 
Gripperrods Holdings and 
Roberts Smoothedge is not 
being referred to the Monopolies 
Commission. 


OIL AND GAS NEWS 


Brazil to entice oil majors 


ACCORDING to Sr. Cesar Cals, 
Brazil's Energy Minister, the 
fourth round of risk . contracts 
offered to foreign oil companies 
will offer more generous terms; 
not merely blocks but entire 
basins, and the chance of 
production-sharing with partial 
payment in crude, if oil is found 
under these contracts. 

Having set a production target 
of 500,000 barrels a day by 1985, 
compared with current produc- 
tion of about 190,000 barrels a 
day. Petrobras, the Brazilian oil 
monopoly, is patently eager to 
attract greater foreign partici- 
pation in the search for offshore 
or onshore oil in Brazil, reports 
Diana Smith from Brasilia. 

At the same time, small and 
medium -sized Brazilian concerns 
will be encouraged to form 
contoria to drill for oil under 
the technical guidance of 
Petrobras. 

Recently, private and state 
interests in Sao Paulo signed 
the first Brazilian risk contract 
with Petrobras to drill onshore 
in Sao Paolo. 

it * ★ 

A new oil discovery in the 


panhandle of Texas has been 
made by Woods Petroleum and 
Rieks Exploration. 

Woods announced that the 
well, No 1113A in Ochiltree 
County, Texas, flowed oil at a 
rate of 2,064 barrels a day with 
an undetermined volume of gas. 

A second well, located one 
mile west of the first discovery, 
reached a total depth of 8,950 
feet and is presently flowing 
both the Morrow and Atoka 
formation through production 
casing. 

Woods has a 31.25 per cent 
working interest in the dis- 
covery well and 15.625 per cent 
of the second test well. 

Development spending on the 
oil and gas production system in 
Australia’s Bass Strait will reach 
a record level in 1980 according 
to Broken Hill Proprietary and 
Esso Exploration and Production 

Australia. 

The planned work will indude 
development of new fields and 
facilities as well as measures to 
ensure continued high produc- 
tion from existing platforms. 

About A$240m (£I19m) will be 
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spent on new construction and 
field development in the year 
with the spending funded in part 
from Bass Strait production 
profits. 

New construction includes 
fabrication of platforms and pro- 
duction facilities for tbe Snapper, 
West Kingfish, Gobla and 
Forteseue Fields and -additions 
In the existing seven platfonns 
in the Strait Other construction 
work will concentrate on 
additions to and development of 
facilities at other fields in the 
Strait 

Esso/BHP win start the 
A$250m development programme 
for the Flounder field during the 
year. The field is expected to 
start production In 1984 with 
peak output seen reaching more 
than 15,000 barrels a day. 

In addition the two com- 
panies plan to continue an 
active exploration programme 
in the Bass Strait During the 
second half of 198^ - tins • will 
involve a new wildcat drilling 
cycle and at least four explora- 
tion wells are expected to be 
drilled by the end of the year. 
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Institutions put 
pressure on 
N. Sea Assets 


SY CHRISTINE MOJR 

INSTITUTIONAL SHAKE- 
HOLDERS continue to press 
ahead with their efforts to exert 
control over the hoard of North 
Sea Assets, tbe investment 
vehicle set up in 1972 to take 
advantages or opportunities in 
tbe North Sea gas and oil 
industry. 

For more than a year the 'msti- 
tutions have been unhappy with 
the performance of the company, 
which is managed by Ivory and 
Sime. The shares were Issued 
in 1972 at £20, but net tangible 
assets had declined to £15 per 
share by the year to the ena of 
last September, and the prospects 
are for further dgefine. 

Now. following a series of 
private meetings with tbe board, 
institutions are stiff unsatisfied. 
They have called for a formal 
meeting early this year. If this 
does not produce agreement, 
then the institutions are -likely 
to requisition a special meeting 
of the company at which they 
will seek to vote out the board. 

The dissatisfaction of share- 
holders flared into tbe open at 
the annual meeting lust before 
Christmas when Mr. Ken ae, as 
spokesman for the institutional 
shareholders’ steering committee, 
read out a prepared list of 
demands. 

Tbe institutions want a two- 
year moratorium on new invest- 
ment followed "by a review of 
toe company’s future. They are 
worried that the .company’s 
remaining cash is being spent on 
sew investments, frequently out- 
side toe North Sea, reducing the 
amount available for developing 
existing interests. 

While toe moratorium holds 
they want toe board, augmented 
by more non-executive directors 
including their own representa- 
tive, to concentrate on develop- 
ing the existing assets to toe 
point where they can be sold. 

Early last year North Sea 
Assets applied for a listing on 
the Stock Exchange but was 
refused on the basis that its 
underlying investment assets 
were too immature. 

Ur. Garth Ramsay, a director 
of Ivory and Sime, admits that 
the performance of North Sea’s 
assets to date has proved dis- 
appointing. They, were initially; 


bought In toe belief that they 
would reach maturity within 
five to six years hot now look 
more likely to take nine or ten 
years to mature- 
Daring the aumw i meeting toe 
board said that it would be 
happy to have a meeting with 
the steering committee, but 
nonetheless the institutions 
called far a vote over the issue 
of directors’ remuneration. 

.The resolution, proposing an 
increase in aggregate fees to 
£30,000, was narrowly passed with 
28.5 per cent of shareholders 
voting for toe resolution and 22.6 
per cent against Proxies for 
4.06 per cent of shares, thought 
to have been largely against the 
resolution, were ruled to be 
invalid. . 

The institutions are also un- 
happy about management charges 
which amounted to £340,000 last 
year. Until January there were 
two groups of managers, but at 
that point Noble Grossatt retired 
as joint managers and received 
£100,000 compensation, equiva- 
lent to a year’s fees. 

. Ivory and Sime’s fees are 
based on 2-3 per cent of gross 
assets, and Mr. Ramsay points 
ant that this means management 
charges are likely to be below 
£200,000 this year, particularly 
as certain borrowings are being 
repaid. 

However, toe institutions are 
still alarmed that, over toe life 
of toe company, management 
flees have amounted to nearly 
fSm while dividend payments 
have totalled only £600,000. 

Hammerson 
acceptances 

The £35m two-for-five rights 
issue by Hammerson Property 
and Investment Trust to finance 
its recent acquisition of Reunion 
Properties has been taken up by 
holders of 98.1 per cent of the 
“A” shares and 98.8 per cent of 
the ordinary. 

The remaining 98,000 “A 1 
shares and 16,000 ordinary have 
been placed in the market by 
Kleinwort Benson, the advising 
bank, for over 700p average com 
pared with the issue price of 
560p. The premium will be dis- 
tributed among shareholders. 


NEW LIFE BUSINESS 

Legal & General pensions 
show downturn in 1979 

business in 1979 is reported by P S i Mr &et claims f 19m to £205m. : 


Group. 


Paradise first half 
loss, but ‘improving 


LOSSES of B. Paradise, clothing 
manufacturer and distributer, 
deepened from £48,000 to £174,000 
m the six months to July 31, 1979, 
with turnover slipping from 
flJai to £$67,000. 

However, the result is an im- 
provement over last year's 
second half deficit of £269,000, 
and the directors state that pro- 
fitability lhas improved. 

They add that reorganisation 
of the company is continuing, and’ 
Mr. A. A. Davis, a senior partner 
in a leading firm of chartered 
accountants who has been advis- 
ing toe board, has accepted the 
position of chairman. 

The dividend is again omitted 
— the last payment was an 
interim of l.Q5p in 1976-77. 

There is no tax charge and 
losses per lOp share are shown 
as 13.9p. 

In his year-end statement, Mr. 
G. Paradise, thfr-toen chairman, 
cited three reasons for the 12 
months loss of £316,969: increases 
in raw material prices, toe loss 
of a major customer, and un- 
seasonably mild weather. 

.WALTON ENGNG. 

We are asked to point oat 
that there is no connection be- 
tween Wilson Walton Engineer- 


ing, toe Middlesbrough com- 
pany going into liquidation, and 
Walton Engineering, a private 
company which is basal in 
London and makes s pecialis t 
valves. 

Britannia and 
Lloyd’s Life in 
insurance link 

Britannia. Trust Management 
a subsidiary of Britannia Arrow, 
toe former Slater Walker Group,, 
is linking up with Lloyd’s Life 
Assurance to offer insurance 
facilities. 

Under toe new arrangement 
Britannia’s range of unit trusts 
will be linked to life polities 
written by Lloyd's Life. 

The new policies will take two 
forms — a single premium bond 
and a maximum" invest ent plan. 
Both types of contract will have 
switching facilities. 

The tie-up is consistent with 
Lloyd’s Life’s philosophy of offer- 
ing insurance facilities for other 
investent groups. Both com- 
panies will maintain their exist- 
ing links with other groups. 

In the market, Hammerson’s 
shares closed 20p up at 715p. 


RHM sees good half 


HAVING STARTED the current 
year with profits in excess . of 
those for the corresponding 
period last time. Ranks Hovis 
HcDougall looks forward to a 
good first-half’s trading with a 
considerably improved result; 
says Mr. Joseph Rank, the chair- 
man, in his annual statement. 

Main wage settlements within 
the food manufacturing, pro- 
cessing and marketing group are 
now concluded, Mr. Rank states, 
and toe price of broad and flour 
have been increased sufficiently 
to offset the increase in wheat 
costs and wages. 

Although results of the South 
African subsidiary improved in 
the 1976-79 year, negotiations are 
in hand to merge it with a local 
concern. 

Meeting. Royal Festival Util, 
Januaiy 31, noon. 

Howard and 
Wyndham omits 
pref. dividend 

Owing to the unsettled immedi- 
ate future of the general pub- 
lishing trade, the directors of 
Howard and Wyndham, publisher 
and retail jeweller, have decided 
not to pay a dividend this month 
on the 9 per - cent convertible 
cumulative redeemable prefer- 
ence shares 1999 and toe 9 per 
cent special convertible cumu- 
lative redeemable preferred 
shares 1999. 

They say that toe situation will 
be kept under, review and, if 
results at toe year-end so war- 
rant, toe full year dividend on 
these shares will then be 
declared. 

For the year ended June 9), 


1979, the company incurred a 
pre-tax loss of £504,770 (£314,918 
profit) on sales down from 
£l&35tn to H5.23m. Following 
an interim dividend of 0.335p 
net, no final was paid on the ordi- 
nary. 20p shares: 


business 

the Legal and General 
the second largest life company 
in toe UK. However, single pre- 
miums were higher. 

New annual premiums ieli o? 
nearly 5 per cent from £9Llm to 
gg7 i m, while single premiums 
advanced by 25 per cent from. 

£33 4m to £3 Sl9io. 

UK company pensions business 


£17.5m, — . 

represented a healthy growth- • 
Executive pensions business 
remained strong at £4.3m. The 
good single premium results 
arose from the successful launch 
of guaranteed growth bonds in 
July and over £10m were sold. 

The iznked-iife subsidiary con- 
tinued to expand. New annual 


Single premium business last 
year declined by 21 per rent 
from £15-3m to £12. 1m, toe whole 
Of this fall coming from pensions 
business which dropped - from 
£15m to fll-flra. However, sa tes 
of self-employed single. premium 
contracts, included in this latter 
figure, improved marginally from 
£2An to J2.6m in a year when 


. t anTrwSis the lassest premiums jumped from £790, 000 t m & . sector was d»U< 
of L and G. watt aw* h..t Kindle wemhnns 


concern in toe country, 

declined from the high levels 
achieved in the previous year. 
New qnnnal premiums dropped 
by over 10 per cent, from £64.4m 
to £57.1m. . . 

However, insured scheme busi- 
ness showed an improvement, 
annual premiums rising 5 per 
cent from £41.5m to £433m- The 
fall in pensions business 
occurred in managed funds, 
where premiums fell 40 per cent 
to £13.5m (£22Bm). 

Mr. Ron Peet, L and G’s chief 
executive, says this decline had 
been expected after toe extra- 
ordinary increase in 1978 
caused by the start of toe new 
State pension schemes. The 
figures for tbe managed fund 
excluded toe substantial trans- 
fers from insured schemes and 
toe growth in the managed fund 
continued to be impressive. Total 
funds under management rose 
from £1hn to £L28bn. 

Worldwide individual new life 
business amounted to £27l3ni. 
against £2&9m, while single 
premiums doubled from £l&2m 
to £2Q.7m. Most of this growth 
occurred in the UK, with new 
annual premiums rising from 
£20 -9m to £2 4-3 m and single pre- 
miums from £L0m to £20i>m- 

Grdinary life business, inclnd- 


io £225m, but single premiums 
declined by 13 per cent to £6.9m 
<£?.9m). 

At the' subsidiary Victory 
Reinsurance Group, new sums 
assured increased 21 per cent to 
£L15bn (£952m). New a nn u al 
premiums were also 21 per cent 
higher, at £5.2m (£L3m). New 
single premiums tell from £&6m 
to £6 3nL 

New permanent health insur- 
ance annual premiums .totalled 
£OS5m. 

CLERICAL MEDICAL 

Strong growth in new ordinary 
life business last year is reported 
by the Clerical Medical and 
General Life Assurance Society, 
with new annual premiums 
advancing -by 22 per cent from 
HJom to £5j6m. Mortgage re- 
payment contracts which 
accounted for about half this 
amount, remained- strong, but 
most of toe increase came from 
sales of traditional with-profits 
savings plans. 

Many other broker orientated 
life companies have seen -little 
or no growth in this sector. 

In the pensions sector, the 
company held toe exceptional 
growth, achieved in 1978. with 
annual premiums improving 


PHOENIX 

New ann ual premiums on 
worldwide life business of' toe 
Phoenix Assurance rose by 15 
per cent in 1979, from £15 -2m to 
£17.5m, while single, premiums 
worldwide increased by 28 per 
cent, from £21m to £36.9m. Sums 
assured reached the £2bn mark, 
against £1.72bn in 1978. 

In -toe - UK, new annual 
premiums on ordinary individual 
policies improved by 50 per cent 
to fim. Sales of individual term 
assurances, providing life protec- 
tion only, were buoyant, while 
sales of self-employed, executive 
and voluntary pension business 
showed steady growth. 

New group pen sion scheme 
business in the UK held up well 
following the exceptional busi- 
ness in 1978 with toe introduc- 
tion of toe new State pension 
scheme — new annual premiums 
totalled £6m, against £6-2m. The 
company recorded considerable . 
increase in sales of company 
permanent health contracts. 

Business of toe unit-linked 
life subsidiary. Property Growth 
Assurance, remained buoyant 
last year. New annual premiums 
were 21 per cent higher at £2-9m 
(£2.4m) and single premiums 
rose by 36 per cent to £13.7 m. 


Record bonus rates and revised 
declaration basis from Royal 


RECORD LEVELS of reversion- 
ary bonuses on most with-proflt 
contracts have been declared by 
Royal Insurance for the two 
years ending December 31, 1979. 
And the company announces that 
in future, life fund valuations 
and bonus declarations will be 
■mq de on an annual basis instead 
of trlbnnially as in the past. 

Os all life assurances. Uniflex 
and LU and R contracts, the new 
rate is £4.50 pes tent per annum 
of tbe sum assured and existing 
super bonuses plus a £3 per cent 
per annum on attaching bonuses. 
The -old rate was £450 per cent 
plus £2.6Q per cent. On Uniflex 
policies, the new rate is £450 
■per cent per annum compound 
plus an additional super bonus of 
£3.50 per cent per annum^ For 
LU and R. it is £430 per cent 
and £3.00 per cent 

On personal retirement poli- 
cies for toe self-employed and 
others- in non-pensionable em- 
ployments, toe rates for polities 
issued from 1971 is £4.80 per 
cent per annum compound plus 
a super bonus of £4 per cent per 
annum, while for pre-1971 con- 
tracts it is £4.50 per cent plus 
£4 per cent. On approved pen- 
sion assurance policies toe bonus 
rate is toe same as 1971 and after 
personal pension contracts, but 
for uon-app roved, the rate is 
£4 per cent plus £3 per cent 

Mr. Tony Baker, the chief 
actuary of Royal stated that the 
switch to annual declarations 
would give policyholders the 
benefit of .the most up-tndate 
valuation and declaration of sur- 
plus. In addition, Mr. Baker 
pointed out that toe payment of 
a super bonus ensured that the 
results of good investment per- 
formances’ were credited to 
policyholders as soon as possible 
compared with the uncertainties 
of a terminal bonus. Moving to 
an annual basis would effectively 
add 25p per cent to the bonus 
rate on a three year basis. 

There was a 5 per cent increase 
last year in • new annual pre- 
miums from £23.3m to £25m. In 
toe UK there was an increase in 
sales of mortgage repayment 
contracts, despite the difficulties 
encountered in the Building 
Society mortgage area. The sales 
were boosted by a strong demand 
for top-up mortgages. 

The company also reports a 


rise in sales of executive and 
self-employed pension plans, 
which accounts for about one- 
third of its new business. Group 
pension business is reported 
down in 1979 — the company does 
not include increases in premium 
for higher benefits from existing 
members as new business, unlike 
many life companies. Single 
premium business declined from 
£22L3m to £20.5m. 

• comment 

This change in valuation to an 
annnjri basis means that toe 
profit and loss account for 1979 
will receive from long-term funds 
three years worth of surplus 
effectively, ’ instead of just one 
year. There is £4. 3m outstand- 
ing from the end-1977 valuation 
and there will be the share from 
the end-1979 valuation. This is 
a once off windfall for share- 
holders, for subsequently, they 
will receive their share of an 
annual divisions of profits. The 
market feels that this windfall 
could be as much as £12m and 
Royal has the choice of using it 
to offset the expected underwrit- 
ing losses or to pay a special divi-' 
dend. In tbe past other insur- 
ance companies, on switching to 
an annual basis, have made 
special payments. , 

UK PROVIDENT 

Further progress last year is 
reported by United Kingdom 
Provident; with new annual 
premiums up by 11 per emit from 
£f2.9m to £14. 3m and single 
premiums ahead by 13 per cent 
from' £3 An to £4. 3m. New sums 
assured rose 11 per cent from 
£572xn to £634m. 

*Tbe company, unlike many ■ 
other life businesses, had a- 
successful year in marketing 
ordinary life assurance with 
annual premiums 43 per cent 


of a Special Property. Value 
Bonus. 

In the pensions field, new 
annual premiums were slightly 
lower at £9m compared with 
£9.1m. There was continued 
growth from existing schemes 
for increments and additional 
benefits, while sales of executive 
pension schemes remained 
buoyant. 

However, sales of self- 
employed pension schemes were 
disappointing, especially in the 
early months of the year and 
overall premiums from this 
market tell 30 per cent from £2m 
to £1.4m. Single premium pen- 
sions business, which accounted 
for most of these premiums, 
showed a satisfactory rise. 


Dollar 
repayments 

Two investment trusts have 
taken advantage of the abolition 
of exchange controls to partly 
repay U.S. loans using sterling 
resulting from sales of British 
Government securities. 

Atlanta, Baltimore and Chicago 
Regional Investment Trust has 
repaid drawings of 8900,000 
reducing outstanding foreign 
currency, loans at December 3L 
1979, to. 8600,000. ' 

West Coast and Texas Regional 
Investment Trust .has repaid 
various drawings 'made under its 
. multi-currency Ipan futility to 
reduce outstanding loans from 
?2m at June 30; 1979, to $600,000 
at the year-end. 

investment co. 

Pre-tax profits of’ toe Invest J 
meat Company-' improved from 

£152,388 to £163388 m. toe half- 

higher at £5.3m against £3.~7m; year to September. 30, 1979. Tax 


Mortgage repayment contracts, 
which accounted for one-third of 
these premiums, remained 
steady, hacked by a small 
involvement in top-up mortgages. 

But UKP had a successful year 
selling straight witb-profits 
savings contracts, backed by a 
new flexible plan, a successful 
direct mailing offer to existing 
policy-holders, and toe payment 


Results due next week 


Wednesday's figures from 
Westland are expected to. show 
a full-year pre-tax . profit of 
around film, against last year’s 
£2.9m loss. But overhanging last 
year's figure; was the provision 
of £16.2m against contract 
losses. Striping out the pro- 
visions, last year's pre-tax 
profits stand at £L3.3m. The 
downturn reflects the continuing 
shortage of customers fdr the 
Lynx helicopter, toongh toe 
hovercraft side has received use- 
ful recent orders. 


salts are due next Thursday and 
analysts are forecasting at least 
£30m, which is £lm more than 
the peak yew of 1976-77- and 
£6m more than 1077-78. The 
quarry /and building interests 
should show a recovery from toe 
first half setback while higher 
production will boost toe clay 
division. A question mark hangs-, 
over whether this impetus can 


Thursday. This -indicates a. 
second-half contribution of some 
£4l7xn. a g a ins t £4,6m for 'the same 
period, last year. But since last 
year's figure included the record- 
breaking £18.5m von Hirsch sale, 
the underlying trend is better 
than it appears. Strength is 
coming .particularly, from the 
U.S.. where sales for the autumn 


In -spite.’ of the strength of, U.S. is expected to become self- 
sterling, bad weather and trans- sufficient in high-quality paper. 


port industry disputes, English 
China Clays Is expected to make 
a full profits recovery in toe 
year to September; 1979. The re- 


. Company 


FINAL DMDa«D& 

Barr (A. G.) 

Bond Straot Fabrics 
Camford Engineering- ... 
English China Clays 


be sustained in view of the re- ‘ P ei ??d almost doubled last year, 

making it-a larger market than 
Loudon. One cloud - qu the 
horizon remains toe lawsuit 
brought- by British dealers 
against the buyers' premium. But 
tins will not be heard until 198L 


ported serious overcapacity- in 
the western European paper 
industry and toe fact that the 


Outside estimates are for pre- 
tax profits of some £9m from ■ 
Sotb’eby Puke Bemet, when it 
reports full-year figures on 


In comm a n with other insur- 
ance brokers, the current year 
outlook for Hogg Robinson 


Annotmes- 


Dnridond 


took £56,761, against £54,943. -In 
the last full year, ‘taxable profits 
reached £366,817. 

The ultimate bolding company 
is New Centurion Trust, 

CRELLON HLDGS. 
NAME CHANGE 

Crellon Holdings has changed 
its name to Mainline Elprtnwi fp, 


Group, which is due to report 
interim results on Wednesday, is 
Analysts aje forecasting about 

<^7nn) ahd around £9^m 
(tyjuim) for the year. The acqui- 
sition of Bren tn ail Beard’s UK 
interests will help to stren g th en 
domestic operations 'while- it is 
reported that overseas activities 
are beginning to make, up lost 
ground. However, any gains will 
be largely offset by . the' 'con- 
tinuing unfavourable currency 
movements and toe setbacks ' in 
toe Lloyd’s underwriting 
agenmes. 

. Other results to. note are 
interims from retail . jewellers 
H. Samuel and Rataers, 
Associated Newspapers, 


Grans a Trust. (Thai 

Tnvasrare Capital Truat 


Lowe (RoBart H.) 

McCorquodale 

M and G Dual Trust 

Pleaauraraa 

Sidlaw Indwtriaa 

Sotheby Parka Barnet Group .... 

Westland Aircraft 

Wintarbattom Trust 


- INTERIM DIVIDENDS * 
ANsa Investment Trust ........ 

Associated Newspapers 

Black (Peter) Holdings 
Brawn and Tawsa 


merit 

=• teet year ' Th& veer 

due 

tat. 

■ Rnsl 
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1.6552 


Thursday 

CL76 

2.18 ■ 

_ 

Wednesday 

1.48 

t234 
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2.0434 

2.1175 
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0.95 
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0.7 
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2.3 

4.048 

-234 
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6.0 

7.1 

7.0 
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0.75 

1.65 

0.825 
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1.5 ' 

53217 

1.5 

Thursday 

3.0 

6.0 

3.5 

Wednesday 

— 

1.0 

1.0 

Tuesday. 

2.0 

3-6 

2.3 

Wednesday 

23 

3338QB- 


Friday 

12.034 

*4,45 


Tuesday 

1-331. 

2.519 


Monday 

13 

4.5 



. ,- ’ Company 

Centntway ..... 

Dally Mall and General Trust" 

Heron Motor Group 

Hogg Robinson Group ..... 

.'Hollas ^Sroup (The) 

. limy Property Holdings. 

Rstnero (Jewellers) 

Samuel '.-(H.) J”””' 

Stead end Simpson 

Symoifds Engineering 

■ Technology Investment Truss 

Waddingtsn (John) ””” 

. INTE3UM FIGURES' 

British Cinematograph Theatres 

Maiody Mills : 

Somportex Holdings .... 

• Dividends ;shown net pence nnr ^ 

scrip Issue, t- Includes Cemgensatme Sffii* 1 !? *w. *i)P-ii»imvenii* 

4 Second. Amenta. . frlnc ** 10 rate, 

sheree. w»ci* rturrd enrf «f., ertir, : erdine« 
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CONTRACTS 


WEEK’S COMPANY NEWS 


STOCK EXCHANGE BUSINESS IN 1979 


take-over bids and deals 


Value of Price Value Pinal 

Company . bid per Market ' before of bid - Acc't’ce 

bid for share** price** bid £m's** Bidder date 


BY NIGEL SPALL 


.In an understandably subdued week in the bids and dqpfe 
»ctor, activity- was confined to share stakes changing bands. . 


John Baker. (Insulation j, of which he is a nonexecutive director. 


■' Price* in pane* uries* otharwiu indicated. 

Nationwide 

Stock Exchange turnover in 
1979 improved in ail sectors 
compared with tbe previous year 

B.QQ 

Leisure 

6*5 

6i 

9 

0.66 

Rantiodge — 

with turnover in Gilt-edged up 


San dam an (G.) 

150* 

148 

85 • 

16.98 

Seagram — 

tty 23 per cent on the 1978 

TOD 

Scottish Homes 

48* 

45 

43 '* 

3BB 

Barrat Dev. — 



Shakespeare (J.) 

3055 

26 

151 f 

253 

Wheyway 
Watson — 

During 1979. a record of 
£14.75bn of new Government 

BOO 

Vita Tex 

■laot 

117 ’ 

71 ' 

4.03 

British Vita — 

stock was issued compared with 
£7.4bn in 1978 and £13B5bn in 


Wallis Fashion ’ 

35* 

33 

38 

2.50 

Sears Bldgs. — 



HOW STOCK EXHWffSE TURNOVER IS MNS 

• i ft MONTHLY AVERAGES 1967=100 


Securities, ts^valued^at £220,000. or lip per&zr?. Tiger Securi- • Ail cash offer, t Cash 'alternative, t Partial bid, 5 For capital 1977. The increased turnover 
raffrAiW 'innnyiG », .' «es-« to retam a 3 per cent holding in Tebbitt and its. Chief not already held, t Combined market capitalisation. |l Date on was recorded in a year when the 

gamed executive; Mr. Robert Knight, intends to remain on Tebbitt' s which scheme is expected to become operative. ** Based on key Minimum Lending Rate ’.was 
board is deputy chaiman. . 4/1/80. . ft At suspeosion. tt Estimated §§ Shares and cash, hoisted to an unprecedented 17 

...... Unconditional.- percent.- Trade in GUt-edged 

double deck biis chassis and th& Dr. John Blackburn, former chief executive of troubled tex-: during the year rose from l97Ts 

customer ia ,_Sautti Yorkshire “•£•<? !S*£!L*?i *2 2SS2&2I INTERIM STATEMENTS 


11 UnconditionaL- 


% - Passenger Transport Executive. s * iares & the company at an undisclosed price to Mr. Graham 

4 Delivery commences during Ferguson Lacey’s Birmingham and Midland Counties Trust. 
^ - 1980.. . bringing the latter's, holding in Reed to 28.3 per cent • 

i * V . ." ~ . Fairey, the aviation and engineering group which was 
'T- xnJB . MOSS ENGINEERING rescued in 1977 by the National Enterprise Board after the col- 


Copjpany 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


complete pumping stations. Its 
subsidiary WaUwin (Pumps) 
wfll'. supply and instal the 
- pumping stations for the . new 
rity pl Al. Ain, Abu Dhabi, in 
the. United Arab Emirates.' 


Value of Price Value Final 

Company - bid per Market before of bid’ ActVce 

bid for share** price** bid £m*s** Bidder . date 

PricM in pane* unless othsrwiss indicated. . . 


Electronic Rentals 

Sept 

5,610- 

(S.7I0) 

1.1T 

0.121 

Fodem 

Oct 

1.730L 

. (981 /• 

— 

(— ) 

Bowden Group 

Oct. 

' 3,020 

(2.870) 

L33 

- 033) 

Tomkins (FJL) . 

OcL 

. 829 

(717) 

0.58' 

<0.5) 


. HYTRAC CONVEYORS has been Aat0i ** 

- awarded, two contracts in the Cableform" „ 

5n ^ DI ? '3P5*£ 711686 Dawnay Day 

-wiU :be. handled by -Dallas-based EMMA 

subsidiary, Hytrac. Conveyors Empire Plants. 

- Inc. work bas- .started on the Fpa Const.SH 
■ _ larger, a. Slim power-and-free 

.overhead' conveyor scheme for Harrbtt 
General Motors’ .site in Highland DistiBs. 
■ Milwaukee. Wisconsin. The 
.second -contract, another power- 
and-free scheme valued . at 
$400,000, . is . for .the Boeing 
^Company in Seattle, Washington. 


2.63 Twrlsmo 

Inmob. 10/1 mmmmmmmmmmmmmm 

4.33 Tricentrol — - . 

16.6 Hume Hldgs. 7/1 PRELIM I 

151.6 Thorn Elect. — - . 

0.80 Caparo Invs. . — 

1.06 Heywood 

Williams — Company 

0.29 Knndy. Smale ~ ; 

Hiram Walker- 

79.83 Geoderbam — Birm*ham Pallet 


(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted, for any Intervening- scrip issue. L Loss. 


per cent. Trade in Gilt-edged 
du ring the year rose from IflTTs 
£104.7bn" to £128.9bn. Turnover 
in short-dated issues, at £64. 52 bn, 
showed a 'near 3 per cent gain 
, . . „ on the previous year and the. 

Interim dividends number of bargains transacted 
per share (p) ^ jjjg funds as a whole was 

126,771 greater at 878,829. 

J 17 /, 7 9> The Financial Times Tum- 

' over” index for Government 

T" * 1 Securities in 1979 recorded a 

1-33 (1-33) monthly average of 454B against 

0.58 (0.5) the previous year’s 369.2 and the 

’ J . 1977 record, of 473£. 


I .rawfBwenA 


1078 


twi* — mmm 


PRELIMINARY RESULTS 


Pre-tax profit- Earnings* Dividends* 
(£000) • - - per share (p) ! • 


4J (12.8) 3.S 


1977 record, of 478E. ihe monthly average of 354.3 in £S.47bn to £6.24bn. 

. Business in Ordinary shares 1973 and the 1977 record of The FT Turnover index for 
increased By 2IL5 per cent to a - 442. S. - Government Securities in 

record £241bn. The number of December, as usual, proved to December was 423.9 compared 
bargains transacted in Ordinary be a quiet month for trade,' with November's 26-month' peak' 
shares during the year equalled largely due to the fact that there of 634.1 and the year’s monthly 
the previous year’s 4.1m ' com- were three fewer trading, days average came lo 454.S. 
pared with the . peak - 6.7m than in November and because of Business in Ordinary shares 
recorded in 1972. The. average.’ seasonal -influences. also contracted last month, fall- 

value per equity bargain i n m<m ev terms, business in. ihg £0.47bn to £1.49bu. The year's 
during the year was £5.944. Gilts fell by nearly £5ba, or 33 high of £3.74bn was recorded in 

Turnover in All Securities in per cent, to ElO-Obn. Trade In the March. The number of bargains 
1979 rose £3Q.2bn. or 2L7 per shorts decreased by £1.49bn to transacted in equities decreased 
cent to £168.9bn.. This was £3-77bn and tbe number, of hy 74^90 to 223,054: 
reflected in the FT Turnover bargains in gilts fell by 34,030 Turnover in All Securities 
index for All Securities which to 71.542. Business in other fixed during December fell £5.6bn to 
averaged 431.5 compared with interest stories declined by £l2.3bn. 


than in November and. because of Business in Ordinary shares 
seasonal -influences. also contracted last month, Call- 

In money terms, business in. ihg £0.47bn to £1.49bn. Tbe year's 
Gilts fell by nearly. £5ba, or 33 high of £3.74bn was recorded in 


The Cathedral City situated in 
a beautiful ‘Megawatt Valley ’ 


GEOPROSCO INTERNATIONAL 
—a Trafalgar. House. . Group 

ft beautiful 6 Megawatt Valley ’ : 

The client is J The Abu Dhabi ... *-<■. • 

Company for Onshore. Oill ’. BY ANTHONY HORETON 

OperationfiL This contract will 

^ £e . a 0 _ H900 Dual Desert uncOLN DESCRIBES itself as are relatively few small to productivity— earnings were 
^ f Ge °P rosc o’s the . most . beautiful industrial independent firms. Among the about £11 a week above the ” 
work ' city in Britain. It is not difficult majors are: Clayton Dewandre, national average of £125 a week 

oyer ngs in Anu unaDL to see why." From-the top of the (represented by AEI Semi- —then ' the ' company's orders 

★ limestone ridge that towers over conductors, Dorman Diesels, would have to be~met from other 

The Aviation Division of Lincolnshire, one of the most Napier Superchargers. English works. 



Category 

British GovL and British Govt. 


Value of all 
purchases: 
and sales ’ 

£m • 


Number 

of 


Average Average 
of value value per 


bargains total .per day bargain 


Average 
no. of 
bargains 
per day 


LINCOLN 


city in Britain. It is not difficult majors are: Clayton Dewandre, national average of £125 a week ~ T~~ J. 

to see why. From-the top of the (represented by AEI Semi- —then ’ the ‘ company s orders ]^ork ere ana lns^nces -wnai 

limestone ridge that towers over conductors, Dorman Diesels, would have to be met from other can be done if all the facts are 

of I Lincolnshire, one of the most Napier Superchargers. English works. • put: to those involved. 


Guaranteed: 

Short dated (having five 
• • years or less to run) 

3,775.1 - 

30.5 - 

23.633 

7.3 

198.7 

159,740 

Others ;. 

64413 

50.5 

47,909 

14.8 

328.5 

130,276 

Irish Government 
Short dated (having -five 
years- or less to run) 

~27L3 

■22 ■ 

1,680 

0.5 

14.3 

161.508 


DUNLOP has been awarded its marvellous cathedrals in the Electric Valves and Ruston Gas The company wanted wages 

first- major- military aircraft country dominates a view below Turbines)* Smiths Foods, Sauer, to be brought into line with t? 

contract in. .toe U»S. by the of pylons, power stations and Ruston Bucyrus. Smith Clayton productivity and a cut of about r"’ e j®, 

McDonnell' Douglas Corporation engineering works in an area Forge '(part of GKN) and James • 350 wits l,55D«trong workforce. 2, a , s iri ^ ""Sril? 1 .S? 88 ch,!»c 

of SL Louis.. The contract covers known locally as “megawatt Dawson and Son. In return, it offered an invest- j . sa ^ 

the supply of -the - integrated valley ’ • ■ at thou eh relatively isolated ment programme 6f £3.5m over ?® oul ?V 11 ®“ S * day. A city 

brake system for .the - tidl-scale- ThA AYistenre nf a ’strnnelv r *1 n «Tt thwo won withnirt by-pass is planned, but is some 


of SL Louis.. The contract covers 
the supply of the • integrated 
brake system for .the - full-scale 


known locally as “ megawatt Dawson and Son. .. Xn return, it offered an invest- 

vaDey.” ' . • Although relatively isolated ment programme 6f £3.5m over 

The existence .of a r strongly . the other industrial centres the next three years. Without 


development phase of the AV-8B V e= ’ SriTfiST SSS SSt rapitS ^ndTrS the com- 

T^ P r d VSTnL ISSflL 0f 'Se ing “ dty is something of labour problems to those more pany would have atrophied and tSst centte if tocreasine 
?^«ri^pahS^incluSs “ ^22 i9] l' 1116 «> mmon elsewhere, a situation a question nrark would have \ j ^d 

the maST- whl S* stSrtSS ladus t^® beaten, track, rt does not helped by its above-average arisen over its future. J2*? P oast iaSiedral r oute “ 

Mt-hnn hnikp anti-skirt cvitpm not enjoy the best of cornmuni- unemployment A number of tHa sueeAstion that watres 


Others 

UK Loeal Authority 

Overseas Government Pro- 
vinda} and Municipal ... 

Fixed Interest Stock Pref. 
- fc Preferred Ord. Shares 

Ordinary Shares 

TOTAL 


99 . 4 
1,489.5 
1^,352.5 


carbon brake, anti-skid system -. M .. ^ --.-.j..*,-.-- -- — - — -c- . iue »u6scsuun iu«l • w«sc? 

and brake’ .control valve. firms have shed labour and more might be cut by £15 to £20 a 

Included' in the contract are the cowhtiy and aitnougn it is sur- redundancies are certain m the week was, not unnaturally, over- 
nose and. outrigger . wheels. - ?! New Year. . whelmingly rejected by the 

Initially,, brake . systems will be ^ a 2fi«!Eir2 One firm, Clayton Dewandre, employees in a ballot in October, 

suppti^ tor .four^^totype agricultural however which faced heavy But management, aided by the 

aircraft, and then for the main . redundancies, has shown how local engineering union leader, 

production. - L , ... I? industrial negotiations might be conducted a rigorous campaign 

conducted to the- benefit of of what Ml =Sert Merrix,_the 
MYSON- FANI^ . CbidiertBf,' a ^ doing so it has plant’s managing director des- 

Mysoti - Grm company, has. SZJSL 1L negotiated a wage cut with its crbies as good communications. 


73,475 

48,983 


18M8 5.6 5JZ 5.447 

223,054 68.9 78,395.000 6.678 
323.977 100.0 650.131.000 38.127* 

* Average of all securities. 


11,739 

17,051* 


^'and'lto -fbr^;^ iinroln ' «ac i Its SdSMTi .-‘SSni hS 

production. ‘ ; -- - . :i n 2gL industrial negotiations might be 

conducted to the benefit of 

MYSON FANS, .C6iche6ter, a S£t b fS^^that^?t^h^S everyone. ' In doing so it has 
Myson - £koup- company, has. record oeffotiated a wage cut with its 

obtained an y. order, \ worth : irnn J5«Tit' workforce_ a deal which must be 


oDtamea an .y.-aruer, vwiw- . r imnmtint Y/ttr&ionx a ucai wuitu umoi. uc Groups of 20 workers at a time 

£500^00, for the prime movers T unusual, if not nnique, in British were called together for. a talk 

in the air conditioning plant of 55^!®“*^!' » industry. with a senior executive who 

the new Phillip Morris tobacco .^e tank, scon “ • cwon Dewandre subsidiary Pointed out the company’s prob- 

SSS? aus an- s: e 


NEWS ANALYSIS-^WATER AUTHORITY REORGANISATION AFTERMATH 

Foot the bill to keep sewerage 
charges down and water on tap 


•ruuui IU -LA*v * T UUC nail uuici r j ^ 

MSrd’LSSSr^iJS suggested solution^ The co- TH£ Government is io consult council, 

roled off a line, in the city in Manaaro, niaKes air oraion 0 sys- O p erat j 0n of engineers- ^ the water industry during the The i 


BY PETER O’CONNELL 


PYE BUSINESS' COMMUNICA- Today, 


Hooay me pattern « vital. T0 cusnion rising waier ana uon for ail subsequent ills. able basis of planning." Mr. cushion consumers in poor areas 

T^0 ^’onS am ^ I I d f e, engineering is almost as diversi- drift . whirii followed the intro- . sewerage bills without external Mr. Walker puts it thus ; Walker says. using unmeasured water— all 

'Swpfaig^ cSreb«tag Mldtoids. -jrJft •• PMjwtoJ ■ would be catasteophic f* Lin- The NaiiOBal Water Council for sewerage from, local authori- abandoned the idea of building small businesses-from the 

itSffpSffiou^dty centre - ' ww emitoS^S ^tio^ to coin and especially for 'young has Projected an mcrease in its ties to water authorities, the ' a national water grid, although effect of ihe rate support grant 

for Pecerborohjffi’ ; Development. iSS 1 ^uS^^tsproWelteweS -?eo & p “ wanL.gSJ entoHhl '■ 2H5^ mer-repona' pipelines being removed. ^ 


terns for the motor industry, 
of Caught in the inevitable wage 


mncil. ... savings by customers in rare - Water Charges Equalisation Act 

The industry’s critics have cases of severe drought appears 1977. 


Wk MIW WUQklk^VkV •• W 1 • - ' . — _ • — . ... . v A 

trict officer. Mr. Don Gossop, Has next few weeks about how fended to blame the reorganise- to be a reasonable and accept- The Act was introduced to 


to cushion rising water and tion for all subsequent ills. 


able basis of planning," Mr. cushion consumers in poor areas 


for Pvtxrhorongn 2 /mopmm PT1 ^ npR hydraulic _ brakes, productivity. Its probleihs were 

boTlR^puEdiJ, gas turbines and compounded bya low labour 
'M^roof’Sm-lfoSSnS industrial belting are among the tonover— about S per cent-~and 
SS?T^ST^Srro^ - items produced. . Next in strpng shopfloor union power. 


Two more ballots were held- cent pay offer. 


weauierprooi cauj»u«. »uu«m*u — — — -• — vr tti-nno ohnnAnnr nmnn nnwitr . c ... v “"‘ .... grant was withdrawn. Water- unsure whether- the Govern- nurui v*esi, vycm«a unu mwi oi 

from a central control room items produced. Next, in P“ ' before, the workforce accepted However, tiie industry s supply. was partially on council mehit’s ‘ cash limits permit the private water companies, 

tough four 12-toch.screete. the importance to engmeermg ^e The «n>f|M rJSli ? n ?i n i aI - V J ork ^ ^ve threatened rato too. adequate spending on environ- The beneficiaries are in Severn- 

system wm provide, security ^and ^^mes and food and cloth- a .^Juation could not describe the rwult as the industrial action—which couto » The effect was that for the medtal protectionf such as. safe- Trent, Yorkshire. Anglia, 


effect of the rate support grant 
being removed. 

Other areas which lose out 
under the Act are Southern. 
North West, Wessex and most of 


surveillance facilities,' including ing manufacturing 
crowd control and fire service Surprisingly, tot 
requirements. • dominated by big i 


.. ■■ . ■ ■_ i.« .. „ 7 T, , . uic cucli uiai iui uie oicuibi tJruwKpwu auta «u> saic- iicul, (urkMilie, .-aukiij, 

ing manufacturing. continue and that the answer lay successful culmination of a create a serious health hazard fi rs t time consumers were made euardine the oualitv of river- Northumbria South West and 

Surprisingly, too, Lincoln is in the employees’ own hands. If period of -sustained commumca- and disrupt domestic and indus- acutelv^aw m?o?tSrost of the ' ware? 8 “ quaIlty ot nv er nnuin na. o ** 
dominated by big names-there wages remained high in relation tions between management -and ^al supplies-to back their pay- SJK witoout a Government tr^A. n ,„« Mr. Marcus Fox. Under Secret 


claim for rises of at least 40 


vernment .However, the pause in popu* Mr. Marcus Fox, Under Secre- 
lation growth and stagnation of t ar y for the Environment, an- ' 
coincided industrial production have nounced his infention last 


* TAX - FREE Income 


per cent 






"U..u k«<»UUn. .L... _nr4 ReOrga nisatloil (.UIUUUCU WUMUlOl piwuucuwu IlflVC 

mntf ni SnSl b ° hiistoesse? m with 1116 authorities picking up halved the forecast increase ia month to repeal the Act and 
rnai^rt anrt Waiir hA hte inheritance of a capital ex- demand for water supply of 42 accused it of producing perverse, 

England, and .Wale5 Will DC w. iotq ill ... ...» locc >• onni nhcnrrt and MnriPtniK AflFACtS 


under further mesaire if the P«*fMure boom in - 1973-74, per cent from 1975 to 2001. 

Government goes ahead vrith its resulting. from a general public M a result, the £ 100m ’* It is a tiresome exercise for 

intention to repeal legislation *P e, *d in B increase and greater sewerage extension and im- the industry to service and for 

wSafnresiSds Doorwater concern for environmental im- provement scheme, based at W department to adiminstcr. 

LKtiwT SbutSg provement” Peel Common, Hampshire, to For all its Byzantine complexity 

£9.8bn from the rich authorities. In June, the Conservative- serve Southampton and -Ports- 


absurd and capricious effects. 

“ It is a tiresome exercise for 
the industry to service and for 


provement scheme, based at toy department in adiminsic-r. 
Peel Common, Hampshire, to F °r al1 it? Byzantine complexity 


equivalent to 20 . 14 % p.a. gross 
FOR 4 YEARS 


i jWi j {.' ' ii 1 See 


awtMae8SBB<R>»tbi 


a end of4yttat».ll y > u should dtp 

«!»«»»»». » M. «.«. ■ — oee^«ayonr« Mtat»w ni igehw «t 

least the amount of your Investment, if you an tiow*incler58Md in aoodfteWm,an 
additional amount ot24-8T4fflyour Investment WM be paid, tWapereantaoat* . 



. . The vnv*®mxTtt»ra ofdris n«v Trust will be to provide abat e-st er^ 
3ipit»l grotith. The will be achin-rd by investmg m an actively manufiwl 
portfolio of UJC dtarea, purchased at rimes when the managers consider 
d^undm-aluedtdathvtothemaiket. . . t .; 

Ooe of the nwjor benefitsdwt a. unit trust can offer is its ability to 
apply professional management to small amounts of money on btrhal f of 
many individual investors. In todrej's U.Iy stockmarkct conditions, 
Jiarcsckct^ is^tlwnvwimpomnrsince. 'nthinanj-onesect^ 1 . tbe 
perfomumee of individual shares wfl] vary eruxmoush'. 

Remember the price of mins and the income from them can go doun 
is well as up. 

You should repird your investment as long-term. 

You can invest £200 or more in Garnnore Special Sitnanons Trust b; 
ccmplennR the coupon bekw and sending it with your cheque to the 

For veur guidance, the effierprioe of Gratrnore Spccsil Sinatiops 
ixniraon srd January. 19S0 ww25-gp, to yield 3 J7%pA gross.- 

Units were fixe* on offieron lathNovombet; 1979 at 25p per unit. 

Units are newavail^e a the daily quoted ofer price and yield 
mhlkhed in most nrwsDabere. 




£9 8bn from the rich authorities. In June, the Conservative- serve Southampton and -Ports- f*. 

Mr. David Walker, 'deputy Government ordered the water month has been slowed down, cision. it just- does not work, he 

director-general of the council, industry to cut its capital ex- Development of the £100m sa, d- ■ - 

said the Treasury had frozen penditure by 11 per cent to Kielder- reservoir, Northumber; “An Act which it was hoped 

the industry’s capital expendi- £540m in 1979-80 and to £610m land, which was planned to would equalise water bills has. 

tore allocation for this and the in 1980-81. store 41tm gallons over an area in a large number of cases, had 

following financial years at a Mr. Walker comments :“ The three-quarters the size of Lake quite the opposite effect, 

level only 55 per cent in 1973- council dots not regard the fall Windermere, is likely to have . ‘‘ For 1&80. ft ^Tso Das the 

74- capital spending in real in expenditure since the days its 1982 completion date set effect of moving the hills of 

terms. “ ' immediately before reorganisa- back as the growth of Teesside over 42 per cent of consumers 

This was in spite of a pro- tion as an indication that industry it was to serve slows away from the national average. 


gramme for new storage and current levels are likely to be down. 


two. - Many of those with above- 

The new water authorities average bills will' be required 


- laying pipelines- between substantially wrong. The new water authorities average bills will be required 

abthori ties to reduce the ration- “The reorganised - industry have coped with the problems t0 . P ay raorc » aTJ d many of tii^ ose 
ing 1976-style summer drought can spend more efficiently and- of reorganisation with differing. bclow-average bins will 


might necessitate. 


' Water rates have been a sub-’ than its many separated prede- 
ject of growing public concern- cessors.” ' 


establish more exacting? criteria degrees of success. 

than its many separated prede- The largest, Thames, says It' 


since 1974. when 10 water The Council bas decided it down by efficiency. . 


degrees of success. actually have them reduced ” 

The largest, Thames, says It' . The Act has benefited the 
has tried: to keep its charges 'Welsh Water Authority with a 


£3.1 bn subsidy due in' 1980. 


authorities were *et up to take cannot afford to guarantee re- Mr. Hugh Fish, chief ex'ecu- Repealing the Act will mean an 
"over the local authorities' res- liable supplies in another tive of Thames, told the extra £3 on customers' bills 


pbnsibitity for collecting the severe drought 
charges under the 1973 Water “The drought was almost un- efficiency was to be penalised Mr. Fox. keen to avoid any 
Act . usual occurrence and the Coun- by a £4B9m contribution it was protests over further big in- 

The Act streamlined the cal’s view is that it would not to make in 1980-82 to poorer increases in water charges, has 
500 separate water aulhori- appear to be economic sense to water authorities. agreed to consult ihc industry 


Government recently that its from April 1982. 


Mr. Fox. keen to avoid any 


F31 a* tbe emsm andean rtsow. = - 

TteCSaitniorc Fund MsnageaLtd-jzSfc Mary Axe, LanaOTEC^ASBP. 

1 .We should like o fccy Gtronore — 

SpMid Santiaifi. L’nitt to the value of ^ • juurec 

, .^muauut initial haxStioaH &00). L — ■ — j ■■■ . ‘ motka 

.’ TtekBex: • ■ 

ri □ sssea* ■ 


1.600 separate water authori- appear to be economic sense to water authorities. agreed to consult ihc industry 

ties, including 100 boards, in invest heavily for margins of The payment, equivalent to when he tabes a close look at 

England and, Wales into 10 security beyond those demon- £1.15 from each of its domestic the rates system in the next 

large authorities beaded by the strated generally. Moderate consumers, is made under the few weeks. 


Strong demand pushes up City rents 
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BY MICHAEL CASSEU- 

cny’.Jtf London, office rents 
should continue to rise in 1980. 
regardless of what happens in 
other sectors of the property 
market according to a report 
from St Quintin, the chartered 
surveyors. 

: in a year-end. report . the 
agents say prospects for 1980 in 
the City seem to include an 
element of caution, but there 
is an underlying strength in the 
-Square Mile. .This' has been 
reflected in the properly market 
in the past and can be expected 
to do so again. • ■ 

“This underlying strength is 
a . source of encouragement to 
both the providers . and takers 
of space. No. matter what the 
difficulties are in other parts of 
the - property market, we expect 
a new and slightly higher rental 
level to be established for prime 


. City premises la the course of 
'next year.” 

High demand for City space 
meant that by December the 
supply of vacant offices fell to 
nearly 2m sq it from about 
2.5m sq ft in June. Rents, which 
. had ranged between £16. and £17 
a sq. ft for prime space at the 
start of 1979, reached £20 and 
more by the late summer- St 
Quintin says rent rises have 
occurred not only in ; central 
areas but also towards the 
periphery. of the City. 

Tbe agents say rental growth 
in the West -End and other 
London markets surpassed most 
expectations in 1979, although 
■it considers it likely that activity 
may slow down in the first half 
of 1980. 

Rents are matching or exceed- 
ing tbe levels achieved in 


1073-74 and an uncertain future 
is making pre-let arrangements 
for new developments and 
refurbishments increasingly 
popular... ... 

High rents being achieved in 
locations like Mayfair, St. 
James's and Victoria, coupled 
with the strong City market, 
have helped to increase the 
popularity of areas like Holborn 
and the Co vent Garden part of 
the Strand. Holborn, says St. 
Qpintin, has “ moved from 
strength to strength." 

The agents point out that 
there could be' problems ahead 
in Mayfair, where many period 
buildings in the 3.000 sq ft to 
10,000 sq ft range may revert 
to residential use when post-war 
planning consents run out in 
1990. 

Westminster City' Council 


wishes to return these proper- 
.ties to residential use — 
Involving as much as 1.8m sq 
ft of space— and St. Quintin 
says, if this happens, an acute 
office shortage would follow 
and rents in Mayfair would 
rise to “unprecedented levels.” 

Outside London, St. Quintin 
^ays that the- very strong 
demand for. provincial office 
space may well continue into 
1980, especially involving the 
-professional ’ and service 
sectors. Rental growth, it sug- 
gests, could at last begin in 
those centres which have 
reduced their over-supply of 
space. 

Cuts in public expenditure 
may retard any growth. As 
rationalisation takes place, 
properties formerly occupied 
by the public sector may come 
onto the Jetting market. 
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Companies and Markets 


WORLD STOCK MARKETS 







- NEW YORK 


Stock 


AMF. 

AM Inti 

ARA. 

ASA 

Abbott* Labs 

Acme Clove 

Adobe Oil A- Gas- 


Akzona 

Albany Inti 

Alberto- Culv. 

Albertson's... 

Alcan Aluminium) 47* 
Alco Standard.... 
Allegheny Ludm. 

Allied Chemical.. 

Allied Stares 

Allls-Cholmers.... 

Alpha Porto 


Jan. 

Jan. 

3 

2 

14* 

"mTb 

15* 

16 

32* 

33 

435s 

46 

39* 

39 

26* 

26 

42* 

44* 

31* 

■ 32* 

21 

21 

35* 

36* 

Ilia 

117a 

877a , 

. 28* 

7* 

15* 

38* 

38 

47* 

477 8 

32 

32* 

27* 

28 

46* 

47* 

23* . 

23* 

33* 

34 

15 

15 


Alcoa 

Amal- Sugar 
A max.. 


Mi* 
24* 
46 * 


Amerada Hess....' 456s 


9ia 

667 B 

373b 

355b 

32 

18 

297 fl 

357 8 


Am- Airlines—- 

Am- Brands 

Am. Broadcastg. 

Am. Can ' 

Am. Cyanamid.... 

Am. Eleot. Pwr... 

Am. Express 

Am. Gen- Insncc. 

Am. Holst ft Dk...; 20* 
Am- Home Prod. . 26* 
Am- Medical Int. 

Am. Motors 

Am. Nat Rescue-- 

Am. Petifna 

Am. QuasarPet... 

Am. Standard ....' 52* 

Am. Stares 26. g 

Am. Tel. A Tel. ... SI* 

Ametak 22* 

Amfac «»• 

AMP , 

Ampox | 19*a 

Amstar ; 18* 

Am stead Inds. 363* 

Anchor Hockg .. 15* 

Anheuser-Bh : 22 

Areata 


29* 

7 

451* 

365b 

25 


551* 

25 

47 

46* 
9ia 
67 U 
38 
35 la 
32* 
177g 
30 
56 >4 
19* 
265* 
26 s * 
6is 
45* 
38* 
25* 
53 
S6* 
58 U 
82* 
25* 
39* 
193, 


22* 


• 37 
; ie 
i as 
23 


Archer Daniels.. .j 28* \ 29* 


Arm co 


24* 

16* 


24* 


Armstrong Ck. 

AsameraOil SOU 

Asarco j 37* 

Ashland Oil 39* 

Asad D Goods.....' 20 

Atlantic Rich • 77* 

Autt+Data Prg.... 35U 

Avco 26* 

Avery Inti • 17 * 


163, 

20* 

36* 

40 

20* 

78* 

35 

26 

17* 


Avnet ?4* 


Avon Prods , 


39 


Baker Inti • 53* 


Balt. Gas A El. 

Bancal TrisL 

Bangor Punta ... 
Bank America .. 
Bank of NY 


213, 

28* 

233, 

26 

34* 


24 

39 

53* 

21* 

28* 

24* 

26* 

35* 


Bankers Tst. NY.‘ 40* I 40* 


Barry Wright i 23 

Bausch & Lomb..| 37* 
Baxt Trav Lab..... 44* 
Beatrice Foods— i SOU 
Beckman lnstr...j 28 
Beeton Dlckn ... 33* 
Beech Aircraft...! 48', 

Beker Inds ■ l4s a 

Beil ft Howell ... 22 

Bendix i 417 g 

Benefioial ......... I 26 


23* 

36* 

i 46 
20* 
I 28* 

i 33U 
48* 
15* 
I 22* 

I 41* 

I 26* 


Beth Steel 
Big Three fnds—J 40 
Black ft Decker..! 2 1 * 

Block HR • 24* 

Blue Bell 


31 


Boeing ; 50* 


Boise Cascade ... 

Borden 

Borg-Wamer < 

Branirr mu ! 

Briggs Strata I 

Bristol-Myers 

BP I 

Brockway Glass.) 

Brown Forman Bl 

Brown Grp i 

Brown ft Sharp..! 
Browng-Ferrls....! 
Brunswick | 


207b I 203, 
; 41* 
• 21* 
! 25* 
I 31* 
. 49* 
I 32* 
l 24 
I 35* 
. 8* 
■ 257g 
; 36* 
2B7 B i 30* 
137* j 14* 
19 


317, 

24 

35 

a 

25* 

36 


18* 

37* 

25* 

28* 

14* 

12* 


39 

25* 

86 

15 

12* 


Bu cyrus- Erie I 

Burlington Ind...' 
Burlington Nthn. : 

Burndy 

Burroughs. 

CBS 1 


19 

16* 

54* 

297, 

76* 

38* 

51 


C IT Financial ; 50* 


CPC Inti 
Campbell Red L., 
Campbell Soup.. 


Campbell Tagg. 
ndolp 


Canal Randolph.! 

Can. Pacific 

Carlisle Corp... . 

Carnation... 

Carp Tech... 


58* 

SI* 

30* 

25 

15* 

33 

23* 

24* 

28‘g 


19* 

16* 

65 

30* 

75* 

38 

507, 

51* 

584, 

31* 

30* 

25U 

15* 

33* 

237, 

25 

29* 


16* 

52* 

46* 

31* 

14 


Carter Hawley.... 

Caterpillar 

Co lan ese Corp.— 

Centex 

Central ft SW 

Central Soya. ■ 14 

Central Tel Util 
Certain-teed ... 
Cessna Aircraft..' 
Champ Home Bld| 

Champ Inti 

Champ Sp Plug- 

Charter Co 

Chase Mannhatn 

Chemical NY , 

Chese Pond 

Ch essJ^ System. 
Chicago Rneum.. 1 

Chrysler 

Chubb i 


16* 
53 
45* 
31* 
14* 
, 13* 
253, i as* 
143, 1 147g 

23* 


22* 

1*8 

23* 

10* 

33* 

38 

36* 

21 

29* 

23* 

67 S 

367e 


1* 
23* 
10* 
33* 
38* 
36* 
i 21* 
i 30* 
23* 
6* 
1 37* 


27* 

227 fl 

83* 

17* 


Cincinnati Mil. 

ClUcorp 

Cl dee Service.....) 

City Imrastg i 

Clark. Equipment] 38* 
Cleve Cliffs lron.| 32* 

Clorox I 

Ciuett Peaby 

Coca Cola ! 

Coca Btl. NY 

Colgate Palm 

Collins Aikman.J 


9* 

9 


28* 
227g 
83 Ta 
17* 
38* 
33 
97« 
9* 


3458 I 335, 
6* ! 6 
14* • 141, 
8 1 8 


Colt Inds. I 43* | 435, 


Jon. Jan. 

Stock 3 _ g 

Columbia Gas.—, 38 36* 

Gclumbia. Plot.-. 32* ; 33 

Com. Ins. Am 18* ; 18* 

Combustn. Eng-. 5b 57* 

Combustn. Equip 9* 

Cmwith Edison. 20* |0 * 

Comm. Sateilic..' |9 39* 

Co m pug r aphic.-. 367a 37* 

CiG 8** 2* 

Comp. Science — .' 17*8 . 18* 

Cone Mills • 33* , 34* 

Congoieum 35* j 34* 

Conn Gen Life... 35 34* 

Conoco f 41 * : 

Cons Edison 24 , 24-a 

Cone Foods » ! »'« 

Cons Freight 24* ■ 24* 

Cons Nat Gas . 40* 

ConsumerPowef 19* ' 19* 
Conti Air Linos-; Bfe ; 9«S 

Conti Corp 25* 36* 

Conti Group. 37-4 . 25* 

Conti Illinois ' 88 J * . 28-, 

Conti Tolep 15* 15*a 

Control Data.— . 51* 50* 

Cooper Inds 59 60 

Coon Adolph ... IZSb : 18* 

Copeland 19* . J|* 

Copperweld 19* • IB* 

Corning Glass ...- 53* ! 55 
Corroon Black ... 26 . 264® 

Cox Broadcast's 64* j 64 

Crane 31* ; 32* 

Crocker Nat 20 . 28* 

Crown Cork 27* t 29 

Crown Zell 43* . 43 

Cummins Eng • 31 5l, » 

Curtisa-Wrlght - 20* 21* 

Damon •■5* *5® 

Dana 25* i 25* 

Dart Inds 38 38 

Data Gen 54* • 53* 

Dayton-Hudson 42* • 42* 

Deere 37* ' 385s 

Delta Air 37* 37* 

Denny’s ' 15* • 15* 

Dentsplylntl ' 17 i 17* 

Detroit Edison -. 12* ! 12* 

Diamond Inti 36* 37 

Diamond Shamkj 30 * 30* 

DIGiorgio • 11* . 12* 

Digital Equip I 65 , 655, 

Dillingham : 12 , 12* 

Dillon — 157a | 16 

Disney (Waft) I 43 435a 

Dome Mines 1 555, ! &S* 

Donnelley [RRI..J 27* < - 

Dover Corp • 31 U I 31* 

Dow Chemical...- 307 b 31 U 

Dow Jones 38* , 397, 

Dravo J 30* , 30* 

Dresser , 50* : SI 

Dr. Pepper 12 I 12* 

Duke Power 17* 17* 

Dun ft Brad 427 b 43 J, 

Du Pont- 39* I 39* 

EG ft C 1 46* • 471, 

EMI ; 2* 2* 

Easco. 165, • n 

Eastern Airlines 7* i 7* 
Eastern Gas ft F. 20* 205, 

Eastman Kodak *46 45* 

Eaton 24* 25 

Echlin Mfg 15 15 

Eckerd Jack 26* 27* 

Electronic Data.. 25* i 25* 
Elect Memories 35, ; 4 

El Paso 21* i 21* 

Emerson Elect.. 35* i 34* 
Emery Air Fgt. ... 16* * 16* 

Em hart ■ 30 ; 305, 

Engelhard MC .... 31* ; 32* 


Emwron ' 27* 

Envirotach 

Esmark 

Ethyl 

Evans Prods— 

Ex Cell O 

Exxon 

FMC 

Faberge ...... 

Fedders. .... 

Federal Co 

Federal-Mogul — 

Fed. Nat. Mort.... 

Fed. Paper Brd- 28 
Fed. Resources— '• 8* 


135, . 

27* 

27 ' 

21* : 

38* | 

52* I 
ZB* ' 

10* i 

3* : 

36* 35* 

15* , 16 
15* ! 157, 
27* 
g 


28 

14 

27* 

275, 

22 

39* 

535, 

25* 

107g 

3* 


Fed. Dep. Stores. 275, • 27* 

Field crest Ml 257, . 26* 

Firestone • 9 ; 9 

1st Bank System.' -39*-, 39* 
1st Charter Fin— ! 16* | 17 


1st Chicago. 

1st City BankTex 38* 

1st Inti Banc. 35* 

1st Mississippi....- 27* 
1st Nat Boston—; 29* 

1st Penn 87, 

Fisons. I 5* 

Fleetwood Ent-j 

Flintkote 

Florida Pwr ft L.. 

Ford Motor 

Foremost McK... 

Foster Wheeler...; 257, 

Foxboro ‘ 36* 

Franklin Mint... 9* 
Freeport Mini.— i 62* 

Fruehauf I 267, 

GAF 97b 

GATX 347, 


147, I 15 
38* 
38* 
27* 


85, 

14* 

545, 

244, 

313, 

26* 


29* 

84, 

5* 

8* 

14* 

844, 

247, 

317, 

25T 8 

26* 

377, 

9* 

60 

27 

10 

35* 


Stock 


Jan. 

3 


Gt Atl. Fac. Tea 
Gt Basins Pet... 
Gt Nth n. Nekoosa 
GLWest Financi'l 

Greyhound..- ‘ 

Grumman ' 

Gulf ft Western...: 


Gulf Oil- 

Hall iFB) 

Halliburton 

HammermlllPpr. 1 
Handleman — — 

Hanna Mining 

Harcourt Brace.. 
Harnischfeger ... 

Ham's Bancp 

Harris Corp. 

Harseo 

Hecla Mining 

Heinz (HJl 

Heller Inti. . 

Hercules.. 

Herahey 

Heubleln > 

Hewlett Pkd 

Hilton Hotels 

Hitachi 


7* 

20* 

31* 

21* 

14 

233, 

17* 

333, 

26* 

88* 

20* 

10?B 

381; 

30 3 , 

13* 

26 

31* 

30* 

415, 

39* 

21 

20* 

23* 

29* 

57 

30* 

44* 


. B* 
20* 
31* 
21* 
14* 
j 23 
. 177, 

: 327, 
26* 
. 83* 
20?8 
1 1178 
. 58* 
i 31* 

. I 5 
86* 
53 
: 31 
: 47* 


16* 

1678 

47* 


Hobart Corp. 

Holiday Inns. 

Holly Sugar. 

Hcmestake. 54* 

Honeywell 79* 

Hoover 1**1 

Hoover Urrtvl : -157, 

Hormel GeD 54* 

Hospital Corp... ! 48* 
Household Fin ... 177, 

Houston Inds - 284, 

Houston Nt GflB.-i 57* 
Houston Oil Min.. 23* 
Howard Johnan. 1 24* 
Hudson Bay Mng 25* 
Hughes Tool . 


484, 


2178 

20* 

24* 

39 

57* 

39* 

44* 

16* 

167, 

46* 

56* 

79 

12 

18 

34 

434, 

17* 

285, 

38* 

23* 

24* 

36* 

49* 


Humana ' 

Hunt (Philip A) -.. 
Husky Oil 


39* 

11* 

595, 


Hutton (EF) , 203, 


12* 

231s 

475, 

10* 

237, 

5* 


234, 

50* 

31* 

623, 

24* 

63* 

19* 

37 

177 fl 

365, 

203, 


395, 
11* 
- 60* 
i 21* 
' 13* 
. 235, 

; 48* 
I 105, 
' 225, 
1 5* 

: 75, 

245, 

I 24 
! 51 
1 31* 
64 

I 244, 
: 62* 


Huyck 

1C inds 

INA Corp 

IU Inti 

Ideal Basic Ind- 

Ideal Toy 

ICI ADR - 73, 

Imp. Corp- Amor 23* 

INCO : 

Ingersall Rand — 

Inland Steel — 

Intel - 1 

Interlake — 1 

IBM 

Int Flavours 

int Harvester — 

Int. Multi foods. 

Int. Paper 

Int Rectifier ; 

Int Tel ft Tel I 25* ! 26* 

Iowa Beef ; 22 t b J 223, 

Irving Bank.. | 33* 

James <FSI - 241, 

Jeffn-Pitot ! 29* 

Jewel Cos - ; 26 * 

Jim Waiter 29* 

Johns Manville— } 235, 
Johnson Contr— 29* 
Johnson ft Jns —< 767 b 
J ohnatlm Logan! 97s 

J oaten s- j 20 

Joy Mfg 297, 

K Mart 23* 

Kaiser Alumin.— 18* 

Kaiser Inds ! 2 


19* 

38* 

177„ 

36* 

21 


S3* 
85* 
30* 
265, 
29* 
237b 
29* 
767, 
10* 
20* 
30 
235, 
187, 
. 2 


Kaiser Steel ; 257, | 26* 

Kaneb Services. -i 22 • 21* 

Kaufman Brd 87, i 9 

Kay Corp 12* ‘ 12* 

Kellogg I 18* ; 184, 

Kennacott Cpr.. 32 .- 32* 

Kannametal ..I 45* i 45* 

Kerr-McGee ■ 66* ! 66* 

Kidds Walter 1 34* I 34* 

Kimberly -OK 40* ; 405, 

King's Dept St- 1 12 
Knight Rdr. Nws; 25 

Koehring ; 19* 

Koppers ; 25* 

Kraft 473, 

Kroehler 7* 

Lanier Bus.~Prod! 

LearSiegler. ' 

Leaseway Trans.) 22* 


18 

8 

31 

22 


12 

25* 

197b 

261, 

48* 

7* 

18* 

32* 

22* 


26 

24* 

34* 

26* 

24* 


43* 

413, 


28* 

15 

22* 

615, 

49* 

4* 


GK Technologies' 23* 
Ga ruble- Skogmoj 33* 

Gannett 46 

Galco j 

Gen Am Invest— 

Gen Cinema 

Gen Dynamics- 

Gen Electric ) 

Gen Exploration.; 

Gan Foods .... I 33* 

Gen Instrument.! 47* 

Gan Mills 237g 

Gen Motore j 497, 

Gen Portland 14* 

Gen Pub utllltlesi 8* 

Gen Reinsce j 94 

Gen Signal ) 37* 

Gen Telep Elec -I 28* 

Gen Tiro ' 20* 

Genesco 1 35, 


23* 
33* 
47* 
29*. 
15 
22* 
587, 
48.5, 
4* 
33* 
48 
247, 
49* 
14Tb 
8* 
95 
37* 
2 77 a 
20* 
4 


Genuine Parts.—' 235, 

Georgia Pac 25* 

Geasource 46* 

Gerber Prod ! “ 

Getty Oil 

Glddlngs Lewis— i 
Gillette ; 


23* 

71* 

257, 

25* 


23* 

26 

49* 

237, 

71* 

25* 

26 


Gould 


Leesona. 

Lenox.- — 

Levi Strauss. ... 

Levrtz Furntr— 

Libby Owens Fd.' - . „ 
Liggett Group.... 37* 

Lilly (Eli).— j 58* 

Lincoln Nat 

Litton Inds 

Lockheed 

Loews. 

Lone Star Inds .., 
Longs Drug Strai 27 
Louisiana Land-; 44* 
Louisiana Pac 
Lowenstsin.. . 

LubriBOl 

Lucky Stra 

MCA 


22* 

26U 

24* 

71 

26* 

24* 

36 

58 

44 

40*, 


36* j 33* 
59* | 60* 
27* . 277, 


22 

9* 

53 

15* 

61 


Macke 

MacMillan i 

Macy 

Mfcrs ■ Hanover .. . ! 

Mapco. 

Marathon Oil I 


B5, 

14* 

51* 

31 

347, 

467 S 


Marine Mid I 18 


237, 

17 

677, 


Marley— 

Marriott 

Marsh McLenn— 

Marshall Fleld—j 177 B 

Martin Mtta. i 46* 

Maryland Cup— I 23i, 

Masco 24* 

Massey-Fergn 95, 

Mass Mutl Corp.. 14* 

Mattel— -I 7* 

May Dept Strs— | 23* 

Mayer (Oscar! — i 20* 

Maytag ! 25* 

McCulloch Oil .... ! 10* 
McDermott (JRi-.l 26 

McDonald’s. i 42* 

McDonnell Doug -I 36* 

McDonough 1 26* ' 265, 

McGraw Edlson.i 26* i 26* 

McGraw-Hill 37 l 27* 

McLean Truckg..j 13* ; 13* 

Mead 24* I 24* 

Media Genl | 24* i 26* 

Mellon Natl __ 


27* 

437, 

22* 

9* 

52* 

15* 

52* 

BT, 

14 

52* 

31* 

36* 

48* 

18* 

23 
17* 
69* 
177, 
46* 
84* 
25* 
10 
14* 

7* 

24 
20* 
247, 
10* 
245, 
425, 
365, 


27* 


1 37* 

38* 

Melville 

26* 1 

1 197a 

20 

Memo rex 

16* | 

! 13 

127 fl 

Mercantile Stra.. 

377b 1 

22* 

S27 8 

Merck 

71* ! 

: 39* 

39* 

Meredith 

33 1 

I 36* 

36* 

Merrill Lynch 

18* { 


275, 

26* 

17* 


34* 

183, 


stock 


51* 


53* 

13* j - 
9 i 9* 
SO* ' Bl 
577, 58* 

40* 405, 

457, 46* 

47 1 48 

13* i 13* 


Mesa Petroleum! 85* j 54* 

MGM * 20, 3? " 

Metromedia TOM i 71* 

Milton Bradley..-; 29* • 29&fl 
Minnesota MM... I 47 i 485, 
Missouri Pao..— i 50* ! oOj, 

Mobil —•••-; 

Modern Merchg.] 

Mohasco 

Monarch MIT — • 

Monsanto. 

Moore McCrmk- 

Morgan UP) 

Motorola 

Munaingwear 

Murphy IGCJ > i 4 I i*J a 

Murphy Oil 82 J 2 1 83^ 

Nabisco — 21* | 21 

NatooChem,..— I SB 4 * j 3|7 a 

Nat Airlines. ! 49* 1 49* 

Nat Can -! 22 j 22* 

Nat Detroit i 28* 28* 

Nat .Dlst. Chem.i 265, ! 26* 

NatGypauni ; 20* ! 28 

Not Semlcductb 327, 

Nat Service incLl is* 

Nat Standard.. is* 

Nat Steel 27* 

Natomai — I 27* 

NCNB.- | 13* 

NCRL J 57 

New England a.! 21* 

New Eng. Tel 1 33* 

NY StStQ E AG J 153, 

NY Times- 22* 

NewmontMinlngi 39* 

Nlag. MMiawk—1 12* 

Nielsen (AC) A. - 26* 

NL Industries.— 33* 

NLT [ 221, 

Norfolk ft Westnj 27* 

Nth. Am. Coal — 58* 

Nth. Am. PhUipsI 26* 

Nthn. Nat Gas— : 54* 

Nthn. State Pwr.i 22* 
Northgate Exp-— 10* 

Northrop ; 40 

Nwest Airlines .... 27* 

Nwest Bancorp ■ 26* 

Nwest Inds. 

Nwestn Mutual— 


Nwestn Steel Wj 24* 


33* 

9* 


32* 
18* 
185, 
26* 
28* 
131, 
677, 
22 
33* 
! 15* 

i 23 

j 40 
1 12* 
I 26* 
I 33* 
I 22* 

- 375, 

1 285, 

< 267, 
. 57* 
■ 22 
i 11 

I 40* 
. 27* 

! 255, 
34* 


31* 


16* i 


Norton 

Norton Simon ... ! 
Occidental Pet—; 257, 

Ogden . — S3* 

Ogilvy ft Math— < 20* 
Ohio Edison — 13* 
Okla. Nat Gas ...! 22* 

Olln ; 16* 

Omark I 32* 


Outboard Marine; 153, 
Overseas Ship — 36* 
Owens-Coming j 287, 
Owens Illinois ... 20* 

PPG Inds ! 28* 

Pabst Brewing... I U 
Pac. Gas ft Elect! 25* 
Pac. Lighting ...J 22 
Pac. Lumber [ 465, 

Pae Tel ft Tel .... f 12* 

Palm Beach 1 16* 

Han Am Air 1 55, 

Pan Hand Pipe... 1 60* 
Parker Drilling...] 35 

Parker Honfn 

Peabody Inti 

Penney JC. 

Pen ne wait 

Pennzoil 

Peoples Gas 


245, 

32 

16* 

25* 

33* 

20* 

13 

23 

17 

33* 

16 

37* 

285, 

20* 

287, 

11* 

23* 

22* 


27T, 

22 

267, 


47 

15* 

67, 

605, 

35* 

27* 

22* 

26* 


30* ! 31* 
41* | 40* 
403, { 41* 


24* 

39* 

28* 

27* 

37* 

31 

14* 

337, 

46* 

34* 

31* 

30* 

26* 

63, 

93* 

255, 

31* 

22* 

73* 

19* 


16* 

26* 

27* 

26* 

67, 

22* 

8 

103, 

a 

33, 

66 

27* 

6 

28* 


Pepalco - — —i 

Perkln-Elmer— | 

Petrie Stores- ; 

Petrol ana- ! 

Pfizer ; 

Phelps Dodge.— i 

Phlla,.Bect , 

Philip Morris 

Phillips Pet •: 

Pillsbury 

Pioneer Corp 

Pttney-Bowce 

Prttstori 

Planning Rsch — - 

Plsssey — ' 

Polaroid —I 

Potlatch | 

Prentice-Hall 

Proctor Gamble. 

Pub. Serv. E ft G-l 
Pub- s. Indiana 23* 

Pullman ! 37* 

Purax 

Pu rotator 

Quaker Oats— — 

Quanax— — 

Questor 1 

RCA ... 

RTC 

Ralston Purina- 
Ramada inns— . 

Rank Org ADR— 

Raytheon 

Reading Bates... 
Redman Inds— 

Reeves Bros 

Reich hold Che m-j 117, 
Reliance Elec.. ..; 71* 

Reliance Grp 1 94* 

Republic Steal — • 237, 
Rep of Texas.-.— 267, 
Resch Cottrell. — 167, 
Reserve 01 f Gas.. 34* 
Resorts Inti A..— 

Revco (DE) 

Revere Copper... 

Revlon. 

Rexnord 

Reynolds (RJJ 

Reynolds Mtls. ... 

Rich-Merroll 

Rite Aid— 

Roadway Exps— 
Robins (AH). .. .... 
Rochester Gas — 
Rockwell Inti — i 
Rohm ft Haas. — 

Rollins ....... 

Rolm 

Roper Corp* 

Rowan 

Royal Crown I 14* 

Royal Dutch ' 76* 

Rubbermaid 283, 

Russell Stvr 16* 

Ryan Homes | 207, 

Ryder System.— i 23* 
SPS Tech nolog— I 243, 

Safeco : 36* 

Safeway Stores.. 34 t, 

St. Joe Minis I 37 

St. Louls-San F...' S3* 

SL Paul Cos. I 40* 

8t. Regis Paper..! 291, 
Santa Fe Inds— | 60* 

Santa Fe Inti 33* 

Saul Invest 7* 

Saxon Inds— 6 

Soherfng Plo 29* 


24* 

40 

28* 

27* 

37* 

315, 

135, 

34* 

457, 

34* 

31* 

31 

25 
55, 

23* 

26 
30* 
225, 
74* 
19* 
23* 
371, 
15* 
273, 
28* 
26t b 

6*. 

22 


387, 

26* 

16 

433* 

16 

32* 

32* 

837, 

86* 

26 

9 

16* 

47* 

45* 

26* 

40* 

10* 

401, 


105, 

77b 

33, 

65* 

42* 

8 

29 

12 

; 71* 
1 S4 
| 24 
27 

,16* 

34* 

28* 

26* 

15* 

44* 

16* 

33* 

32* 

24* 

26 

26* 

9 

145, 

47* 

47* 

27* 

40* 

10* 

39* 

131, 

77* 

29 

15* 

21* 

24* 

26* 

365, 

35 

377, 

B4* 

40* 

29* 

60* 

33* 

7* 

a* 

29* 


Stock 


6* 

91* 

23 

24* 

17* 

10* 

IS* 

29* 

39 

247s 

IB* 

181, 

6* 

28* 

54* 

507, 

29* 

26* 

37* 

33* 

9* 

8* 

11* 

68* 

595, 

12* 

7* 


8* 

94* 

227 S 

25* 

17* 

10* 

15* 

«a: ; 

40* 

25* 

185, 

18* 

6* 

8855 

53* 

51* 

Z9T, 

263, 

381, 

335, 


9* 

Sag 

11* 

685? 

80* 

32* 

75g 


Schfitz Brew. J. •! 
Sohlumberger.— i 

SCM ; 

Scott Foresman .. 

Scott Paper 

Scuddsr Duo V„ 

Sea Contr* 

Seabrd Coast 

Seagram 

Sealed power— 1 
Scarte (G D) 

Sears Roebuck- 
fica train Lns — 

Security Pac : 

Sedco — 

Shell Oil 

Shell Trans ! 

Sharwin Wms_ .... 

Signal ; 

Sfgnode— - ' 

Simplicity Patt-: 

Singer — 

Skyline • — 

Smith lntf..........l 

Smith KIThe...— ..| 

Soncsta Inti I 

Sony ! 

Sthn Cal. Edison 1 24* ] 94* 
Southern Co. — ! Haa 
Sthn Nat. Res- 535, 

Sthn N. Eng. Tel. 34* 

Sthn Pacific...— 33* 

Sthn Railway : 63* 

Southland. J 28 

SW Ban char ns.. 

Sperry Corp 

Spring Mills- 

Square D ■ 24 

Squibb — — ... ' 37 

Std Brands. 26% 

Std Brds Paint ...1 24 
Std Oil California; 64* 

Std Oil Indiana—. 76 

Std Oil Ohio 4 82* 

Stanley Wka ; 36* 

Stauffer Chem— - 21* 
Sterling Drug — i 

Stevens (JP)- 

Stokely Van K.— ' 

Storage Tech — I 

Sun Co. -j 

Sunbeam > 17* 

Sundstrand 1 36* 

Superior Oil ...'12778 |1277 B 

Super VaL Stra...! 825, ■ 827, 

Syntax. 1 39* j 397, 

TRW- ! 387, j 38* 

Taft 1 32* J 33* 

Tampax- — 29* , 29* 

Tandy ! 291, 

Tektronix- ] 68 

Telqdyna (130 

TesoraPeL ( 17* 


11* 

53* 

337, 

337, 

63* 


1 28 1 

287d 

t 24 i 

24* 

! 475s { 

49 

t 1758 : 

177 B 

i 24 1 

24* 

37 1 

37* 

! ness ; 

26* 


19* 

14* 

26 

16 

67* 


84 Sb 
64* 
775, 
83* 
40 
22* 
195, 
14* 
265, 
16* 
687, 
175, 
37* 


Texaco... —I 

□mm. Bkl 


Texas Comm. 
Texas Eastern.... 
Texas Gas Tm.... 
Texas Instrmte — 
Texas Oil ft Gas... 1 


277, 

43* 

64 

26 

84* 

595, 


Texas Utilities... .i 17* 


38 


Texasguir... 

Textron -> 27* 

Thomas Betts..— j 41 

Tidewater 30* 

Tiger Inti I 177 a 

Time Inc. ...... i 46* 

Times Mirror J 

Timken— t 


35* 

61* 


| 29* 
! 685, 
!127 
. 38* 
! 17* 
28 
. 44 

66 

' 271, 
. 84* 

1 61 
1 17* 
37* 
! 26* 
■ 42 
. 301, 

* IB* 
I 47 

;■ 865, 

• 51* 


Tipperary 14* l 14* 


Tonka. 11 J , 

Total Pat. 23* 

Trane — -| 18* 

Tran aa me r lea — i 16* 

Trans Union ..—i 335, 

Transway -.1 23* 

Trane World 16 

Travelers- I 87* 

Tri Continental— i 19* 

Triton Oil Gas.—! 12* 

20th Cent Fox— [ 40* 

Tyier 14* 

UAL- ! 21* | 22* 

UMCinds. ' 12* | 13* 

UNC Resources..' 247, 

UV Inds. , 277, 

Unilever NV ! 60* 

Union Camp ’ 42* 

Union Carbide—1 41 
UnionComnierce- 11* 


12* 
! 23* 
: 19 
i 167 S 
i 34* 
: 24 
: i6* 
• 37* 
I 19* 
1 13 

; 41* 
i 13 


Union Oil Cal 

Union Pacific..— 1 

Uniroyal 

Utd Brands- 

Utd Enemy Rea.. 

US Fidelity G 

US Fitter 

US Gypsum 

US Home - 

US inds 

US Shoe 

US Steel i 

US Surgical-—- 

US Tobacco- 

US Trust 

Utd Technotgs — 
Utd Telecomms. 

Upjohn 

VF - - 

Varian Assocs. 
Vernitron - • 


42* 

707, 

4* 

10* 

62* 

SB* 

14* 

32* 

14* 

8* 

17* 

18 

27* 

317, 

19* 

42* 

IB* 

46* 

21* 

291, 

8* 


Virginia EP. I 11 


23* 

275, 

61 

41* 

41* 

11* 

43* 

71* 

4* 

10* 

62* 

38* 

14* 

£17, 

14* 

a* 

18 

18 

29 

325, 

20 

42* 

19* 

46* 

21* 

29* 

9* 

10* 


Vulcan Matrls....| 32* | 32* 


Walker (Hiram). 
Wallace Murray- 
Wal-Mart Star 
Warnacc 


Warner CommsJ 47* 


Warns r-Lambt — 
Warner Swasey.. 
Washington Postl 
Waste Mangt . - 

Weis Mkts 

Wells Fargo 

W. Point Psppl... 
Westera Airlines. 

Westn. Bancorp.! 

Woetn. Nth.Amerj 
Westing house— 

Westvaoo- ' 

Weyerhaeuser— 


47 ' 47* 

25* ' 26 


83* 

107, 


196, 

72* 

20* 

41* 

247, 

37 

33* 

9* 

30* 

37* 

19* 

30* 

31 


33* 

11* 

47 

19* 

73* 

20* 

43* 

247, 

26* 

7t 

31* 

387, 

19* 

30* 

31* 


Wheelabratr F— 
Wheeling Pitt- .. 

Whirlpool — 

White Consoltd... 

White Motor i 

Whittaker. 

Wlckes 

Williams Co 

Winn-Dixie Str... 

Winnebago 

Wise Elec Power! 

Wooiworth 

Wrigley 

Wy*. 

Xerox. i 

Yellow Fit Sy* ... 



Zenith Radio 

U.S. Tra 4% 1980J 


32* I 33* 
16* 167, 

19* 
• 23* 
i . 37, 
177, 
161, 


19* 

23* 

6* 

18 

16>, 

33* 

27* 

2* 

23 

23T B 


30 
27* 
! 2* 
| 22* 

24* 

73* I 757, 
5* 1 6* 

695, | 60* 
145, < 14* 

26* i 26* 

9* 9* 

997, I 997, 


Indices 


NEW YORK 


-DOW JONES 


Industrial 

Combined 


3H5.9B 1 808.52] 311.44! 311.56; 


832.12 (6/101 
314.65 (6/10) 


219-19 (2/1) 
225-80 12/1) 


TORONTO Composite I I78B.4; 1806. Ij IBIB.tj 1804.3; 1818.2 (SI/12) | 1B16.B (2.'1) 


: | . ; _ i_ f_ 1 _ 1 

1079 hBO 


Since Complitn 


Jan. 1 Jan. 
4 1 3 

Jen. 

a 

Dec- 

31 

1B7S 

High 

1-80 

Low 

3 j 2 31 < 28 I 27 ' 86 1 

High 

Low 

High | Low 



ilVfl 

le) 



.. 1 

1 I 

| i 




I0S1.70) 41 ja 
(11(75) { [S)7i59] 

1 

,1 Nnrm-.ii i ifnnttavmfctYi'rtfcBurfl i-K rmti 

MM 


2587.34 (2/1(78) 

' i 1 , | 1 (5(101 

H'meB'ndS 7S.7B- 75.47 73.35' 75.8B[ 73.99 . 75.78.' 89.10 

(71111 

75.55 

AUSTRIA 

Credit Aktien (2(1(82) 

89,301 B9JU 

8a.es 

(e) 

88 JB (471/8 D) 

6UB (2/3) 

Transport.. 247.22jg<9.71 2S2.S8 I 88E.28! 252.97 262.87 ! 27L77 . 

* 1 1 ' (1510) 

206.78 

(97/2) 

278.00 , 12J23 
(7(2/60) j (8(7112 

BELGIUM 

Belgian SE (51/12/63) 

1 

101.74j 181 .40 

101.85 

(cl 

109.47 (5(10) 

38.80 /I/1/7B) 

i 

Trading Vol 

j 1 

i ' 

(17/19) 

(24(10) 

(20(4)68)1(28/4/421 


BB.lBj 85.871 88.74 

(c) 

97.48 (25/7) 

88/IB (411/BO) 

. . ' i ' i 

•Day’s high 827.76 low 808.04 

l 1 




i 

FRANCE 

CAC General (29(12/01) 
Ind Tendance (28(12/79) 

B8.aa! 87.1 
■ 87.401 95.6 

(u) 

80.1 

(Cl 

(cl 

113.1 (SMB1 
100.0 (28/12(79) 

82.4 (IB/2) 
85.6 (5(1/80} 

ind. dlv. yield U 

' Dec. 28 

[ Dec. 21 

Dec- 14 

JVear ago (approxj 


i , 

222.20 1 220.73= 293.89 

— — 
(c) 



6.05 

i 6.03 

6,00 

, 

6.00 



(C) 









ESKSppijpi 







STANDARD AND POORS 


6630 G8.1 

1 


(CJ 

BB J (24/1) 

0*./ 13/I/HD) 
55.7 (13(12) 

: j i ' i 

i Jan. f Jan : Dec. ! Dec. 

3 J 2 31 28 ' 

i ■ 

j __ 1 1079^0 

jSince Cmpil't'n 


079 M 

B00.1B (2/1(80) 

493.83 (8/1/79) 

27 | 26 : High | LOW 

; High | Low 


| l 

85.85! 85.581 85.11 

82.46 

90^5 (4/10) 

88.38 (2/1(75) 

;indusns...- Il7.9i; 110 . 01 . 120.88 121 . 04 ; 120.83 124.49 1 107.0S 134.B4 i 5^2 

; 1 ; , • . ](I5/I0j| (27® Ml 1/1/7 J) 1 (30/0(33) 

(Composite 105.221 185.76 107.34; WM 107.9B 107-7B 1 111.27 K.13 | I26JB | A M 
III:. : (5/10) | (27/2)^11(1(73), (1/0(52) 

JAPAN 1 

Dow Avenge (16/5/49) .6560.18= fd) 
Tokyo New BE (4/1(901 ; 458.80 (a) 

(cV 

(C) 

(Cl 

«C| 

6590.59 (29, "91 
4BL24 (20/9) 

0825.87 (18/4).. 
485.11 (13/7) 


Jan. 2 - 

Dec. 26 

Dec. 

19 

Year ago (approx 

1 

K3.80J 153.70 

1I5J1 

CO 

142JS2 (lfi/121 

74.48 (Ifi/I) 

Ind- dlv. yield % 

5.30 

G.27 

5^4 

6.21 


435.22 

435.11 

435.41 (31/12) 

548.34(23/2) 

Ind. P/E Ratio 

7.64 

7.67 

7.70 

8.65 

SOUTH AFRICA 

\ 





Long Gov. Bond Yield 

10.16 

10.17 

10.09 

8.96 

Gold (1950) 
Industrial (IBM) 

- i 553. 9 

— i 403> 

540.5 
450 j! 

id 

(c) 

6WJ (E/1/80) 
463.2 (3/1/80) 

228j« (17/4) 
27OJ0 (2/1/79) 





SPAIN 

Madrid SE (89/12/79) 

190JB’ 100.52 

100.75 


. 190.75 (8/1/80) 

100.08 (28/12/79) 



. 

. . 


— 

Il,909 1,980 
436 ! 762 

SWEDEN 

1 





3 ! 2 ! 31 ; 28 ■ High [ Law 

ri«u r 

^40 


546J2] M6JO 

'9j2.E5 

M 

401.54 (9(9) 

• 881 JSJ (24(9) 

00.54 60.6961.9661.88! 62.B8 ; 53.88 

ill; tzi#8) j (27/5) 

t- aus ...... 

Unchang 

NewHig 

ed ..... 
is 

1,144 

337 

13 

1,161 760 

322 1 456 
62 ; 02 

SWITZERLAND 
Swiss Bank Cp. (31/12/M 

2fi9.d 508.0 

SOU 

(O 

Ja .10 ( 2 iE) 

204.80 (5/1/79) 




• 67 

35 [ 71 
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BSHi 
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mvmhmI 

MONTREAL 


19 r 

0-80 


jj 

1 2 i 

31 | 28 

High 


LOW 




— 


- — 


Jr, 


Early rebound on Wall St. 

if . ' * cr. i son in SwFr 4."60O 


Man y s3ver stocks had yei io 
trade but Sunshine Mining 


DEFENCE ISSUES were strong 
but Gold and Silver shares iKj ---- -. ^, 0 - 

groiuid as Wall Street rebounded drjPPM 

S°acav e tradini }W-*r. «*Wr r “jSSfMS^Vie- 


two days of broad retreat. 

By pm the Dow Joaes_Inj 
dustrial Average recovered 5.97 
to 82628, reducing its loss on 
the holiday shortened ween to 
12.83. The NYSE All Common 
Index, at $60.84, was up 50 cents 


were off just 6J per cent ft-om a — - due t0 an 

year earlier, a sharp orders, but Note 1 

ment from the rmd-montti fall 0 , pyv gg com> , Jn , * 


Tbursday'iS close of FFr 1.130- 
All share price sectors made 
gains, with Oils particularly jd 
demand. 

Compagaie Francaise 
Petroles certificates were 


<tes 

tern- 


on**the *day™but' stili Jm ■« «"«*■.«« ““ g* 
on' the week, while advances led truck pia ms. 3*y»® s 


34^75 

declines by a ‘Sre^toone workers due w ^i ac ^ F 5aI S: 
majority Trading ' volume THE AMERICAN _ Sb 
dropped 10 . 36 m shares to 2B.59m. Value Index regained 
compared with LOO pm on Thurs- 24LS6 on a 


to SwFr 4.«0 and JNw UA 
Registered SwFT S- to flfi fit 
uniformly lowfC-Sudu.-. - , 

Domestic as well as Foreign 
Bonds were lower in. small 
volume ahead of tte National 
Bank's decision on Medium-Terra 
rates - ' 

Among Foreign shares. ILS. 
and German slocks were steady, 

Dutch and Oils were firm, but 
Gold Mines fell back sharply. 


cun, — rr — - 

j\ halted production for one to 


day. . 

Analysts said tne emotional 
selling * that developed over 


Closing priees for North 
America were not available 
for fhte edition. 


Market 

130 to 

turnover of 3.45m 
(6.69m) shares. . 

Manor Care jumped “ 

qiQ5-.it plans a three-ror-wo 
split and stock and cash divi- 
dends. 


African Mining Financials lost 
most of Thursday’s strong gains. 
Dutch internationals were steady 
and Germans went higher.. 


Germany 


Prices were mostly firmer in 
lively trading in reaction to 
recent weakness. - 
Horten rose DM 1.8 to U9 on 


Hong Kong : ' ' • 

Prices etmtinaed mere 
lower in active trading on con- 
cern over possible Government 
moves to curb property specul* 


238. 


worsening relations between the 
U.S. and the Soviet Union 
appeared to have eased, setting 
the stage for a technical rebound. 
The Defence Group was bene- 
fiting from expectations the 
U.S. will step-up defence spend- 
ing. 

The fall in Gold and Silver 
bullion prices was contributing 
to the firmer overall ,tone 
although it ivas- hurting- Mining 
shares. 

In the Defense group, volume 
leader Boeing rose S2| to S52.}. 
Rockwell su to S4 SJ. Todd Ship- 
yards $2 to $36$ - Litton Indust- 
ries S2| to S44J, Grumman Sl£ 
to S25J, Lockheed SI* to $36; 
and General Dynamics SI; to 
$63J. McDonnell Douglas were 
up SI* to S37?. 

Among Metals and Minings, 
active Benguet Consolidated fell 
SJ to §7S, ASA SJ to $43, Dome 
Mines Sl{ to S54’. Homes take 
Mining Si to $53jj. Hecla Mining 
Sljj to £402. Callahan Mining $1 
to S33£, Kenndcott Copper S; to 
$31|. and Handy and Harman 
S2J to S37j. 

OKC Corp. rose S2 to $53— it 
will sell an Oklahoma cement 
plant to Lone Star Industries for 
584m. 

Energy, Computer, Banking, 
Electrical Equipment, . Photo-., 
graphic, Steel and Chemical 
groups advanced. 


eased in active trad- in options Trading prices and 
ine around noon yesterday, when turnover were steady, with 
6 — " index — 


hieher 1979 sales, but elsewhere tion, with the' Hang Seng Into 
in Stores KarsUdt lost DM 1 to -. losing 1322 to S«-8i . •• 

After an uncerfam start 


the Toronto Composite 

slipped 0-2 to L7S9-2. 

The Gold share Index shed 
65.4 to 2808.1. Issues differed 
nroSt-takius as Giant Yellow- 
knife fell Sis to S20, Dome 
Slices SJ to Camflo alines 

Si to S20C, Pamour Porcupine 
-A' f Sj to 512; and Kerr Addison 
Si to S15j. 


activity centring on AEG and. 
Chrysler call options, and GHH, 
KHD and Kloeckner put options. 

On the Domestic Bond Market 
Public Authority Loans were 
mostly steady, and the Bundes- 
bank sold a nominal DM 15JSm of 
stock. ' • „ 

Mark-denominated - Foreign 
Loans eased. 


following Thursday’s sharp -fall, 

the market finned initially, MR 
fell back steadily from mid- 
monung as sellers took the 
upper band, with Properties 
taking the brunt of the losses. 


Australia 


Tokyo 

Markets closed the half-day 
session lower, reflecting tension 
in Afghanistan and the sharp 
overnight fall on Wall Street. 
Volume 270m shares. 

Export- Orientated Electricals 
and Vehicles. Oils and Trading 
Houses led the fall. • 

But non-Ferrous Metals firmed, 
reflecting the rise in overseas 
sold on res. Dowa Mining gained 
27 to Y4B0. Nippon Mining 17 
to Y297 and Sumitomo Metal 
Mining 15 to Y251. 


Brussels 


Belgian shares were mostly 
lower in moderate trading. 

Xn Foreign stocks, UK and 
rawadtons were lower, Germans 
and French higher, Dutch steady, 
while U.S. were mixed. Gold 
Mines fell sharply. - 


Paris 

Share prices firmed in active 
trading, reflecting the sharp fall 
in Gold prices. 

Gold trading was suspended for 
around 40 minutes following a 
sharp price fall and the Napoleon 
.gold coin resumed quotation at 
FFr 611 after quotes as low as 
FFr 470 and compared with 


Milan 

Stocks closed irregularly lower 
after a fairly busy session with 
sentiment mainly affected by the 
fall in tbe Gold price. 

Bonds were steady in moderate 
trading. 


Markets fell on profit-taking 
after the recent sharp gains, with 
the 4J5 per cent National Wage 
award also depressing sentiment. 

BHP dipped 30 cents to SA12 
while among Minings, XXSC lost 
20 cents to SA4.55 and BH South 
30 cents to AS4J20- 
Golds issues also lost ground, 
with Centra] Norseman falling 90 
cents to AS6, Pefcn Wallsend 68 
cents to A$8_20, Poseidon 23 cents 
to AS2.42 and GMK 10 cents to 
AS3.90. . 

Among Oil and Gas stocks 
Santos gave way 30 cents to AS7 
and Haxiogen 25 cents to AS2.70. 


Johannesburg 


Switzerland 
Press speculation on the 
possible introduction of a With- 
holding Tax on Trust Funds and 
Foreign Bonds sent active Bank 
shares and other leading shares 
down. _ _ 

Bank Leu Bearer fell SwFr 70 


Gold shares closed at. or near, 
the day's loin’s following the 
International gold price's sharp 
fall from Thursday's record 
levels. Trading was active and 
nervous. 

Mining Financials fallowed 
Producers downwards. 

Platinums and Coppers eased. 

Industrials were mixed with a 
firmer bias. 


CANADA 


Stack 


Jan. 

3 


Jan. 

2 


Abltibi -j 18* 

Agrrico Eagle 13 

Alcan Alumn 1 545 ( 

AlgomaStoel ■ 30 

Asbeetas. ! 36* 

BK Montreal • 84* 

Bk Nova Scotia.... 233* 
Banc Resources. I 18* 


19 


5554 

30* 

36* 

847g 

84* 

13* 


Ball Canada. j £0* ; 80* 

Bow Valley J 36* | 37* 


BP Canada^.... 

Brascan A- 

Brlnoo— 

B.C. Forest. 

Cadillac Fairv ...J 


39* 

28 

7* 

23 

19* 


39 

82* 

7* 

23* 

19* 

21* 


Camflow Mines..' 21* . 

Can Cement —...1 18* is* 
Can NW Land*.... I 167 fl . | 17S # 


Can Packers 31* 

Can Perm Mtg 16 

Can Trustee 22* 

Can Imp Bank.— 2S* 

Cdn Inds. _■ 

Cdn Pacific- 

Cdn Pacific Inv..; 

Can Super OII-....J 

Cdn Tire 

Cherokee Res ....| 


25* 

38* 

36* 

190 

27* 

11* 


I 32 
! 18 
1 22* 
i 25* 
.-86 
39* 
! 37* 
190 
; 27* 
I 1134 


Chieftain 

Comlneo 

Cons BathstA..... 
Consumers' Gas. 

Caseka Ras J 

Costain ........ 

Daon Deval 

Denison Mines... 

Dome Mines. 

Dome Petroleum 


31* 

64* 

14* 

26* 

11* 

7 

14* 

37* 

64* 

64* 


32 

54* 

14* 

27 

12* 

7* 

14* 

37* 

60 

64* 


Dom Bridge- 1 

Dom Foundries Aj 

Dom Store* I 

Domtar- 

Falcon Niokel A.. 

Genstar 

Gt-West Ufe 

Gulf Canada. — 
Hawk Sid. 'Can... 
Hoi linger A 


16* 

34* 

19*. 

23* 

935* 

26*4 


167 b 

34* 

20 

233 4 

93* 

2S7g 


127*1126* 
108* 106* 
16 16* 
46 46 


Home Oil A 

udson Bay Mng, 
Hudson's Bay.. 
do- Oil ft Gas.....! 

Husky Oil 

I AC.... 

Imasco 

Imp Oil 

Inco 

indaL I 


30 

25 

100 * 

70* 

11* 

42* 

42* 

27* 

12 


Interpr Pipe 

Kaiser Res. - 

Mac. Bloedel 

Mark* & Spence r| 

Massey' Ferg-. 

McIntyre Mines- 
Moore Corp— ■ 
Mountain State-. 
Nat. Sea Prods A. 
No ran da Mine 


18* 

as* 

26* 

7 

11* 

66* 

ft" 

15* 

227b 


30* 

25* 

103 

71 

11* 

42* 

42* 

26 

12* 

19* 

29* 

265* 

7 

HTj 

68* 

34* 

11* 

15* 

23* 


Noreen Energy...' 31* 
Nthn. Telecom.. ' 49* 
Nu mac Oil ft Gao| 47* 

Oakwood Pet 14 

Omni 

Pacific Copper-. 1 
Pan can Petrol... 

Patino 

Placer Dev. — j 63* 

Power Corp 13* 

Quebec Strgn— j 3.7S 


2.90 
2. 68 
61* 
24* 


31* 

50 

47* 

14* 

3.00 

2.60 

64 

24* 

56 

14* 

3.90 


Ranger Oil 


Reed Paper B Pfl 11* 


ReedStenhsA.. 
Rio Algom 
Royal Bank I 


Royal TrustooAJ 14 


Sceptre Rea. 
Seagram — 

Shell Can A 1 

Steel of Can A...J 


Tack B- - -| 

Texaco Canada. 
Thomson News *1 
Toronto Dom Bk. 
Transcan Pipe .. 
Trans-MntnOI A 

Trizeo 

Utd Slseoe Mines 
Walker (Him) A.. 
Warrior fies 


WeitcomstTramd 14 


Weston (Geo).. — 


247b 


B* 

33* 

407a 


10* 

46 

34 

26 


26* 

02 

13* 

83* 

24* 

13 

27* 

11* 


.84 

110 

8* 

33* 

417 > 

14*' 

10* 

47 

347b. 

26 


3.40 


86* 

St 

84* 

25* 

13* 

25* 

11* 

66* 

3.10 

14* 


22* | 22* 


AUSTRIA 


Jan. 4 


Creditanstalt ..... 

Landarbank 
Perimooser — 

Svmperit 

Steyr Daimler..... 
vemcher Mag.-.; 


Price. 

S 


336 

266 

272 

111 

836 

350 


■+or 


-1 


+2 
+ 1 


BBXSIUM/LUXB4BOURG 


Jan. 4 


ARB ED. - 

Banq Ind a Lux.. 

Bakaart B 

Cimont cbr 

Cocke rill j 

EBES 

Electro btri 

Fabrlque Nat 

GB-inno- — ... 

GBL (Brux L) ..... 

Gevaert.... 

Hoboken 

intercom «.am > 

Kredietbank. ; 6,500- -10 

pan Holding | 3,260 | +eo 


Pries 

Fre. 


2.066 

5.400 
2,100 
1.012 

317 

2.160 

5.960 

3.240 

8.400 

1.595 

862 

2.895 

1.530 


+ or 


—16 


+ 12 
■M2 
+ 10 . 
—110 
—60 
-5 
+6 
+2 
+ 16 
+6 


BELGIUM (continued) 


{HOLLAND 


Jan. 4 


Price 

Fra. 


+ or 


Petrofina 5.650 

Itayale Beige : 5.370 

Soc Gen Banq 2-895 
Soc Gen Beige.-. 1.620 , 

Safina — 3.160 ■ 

Solway 8.385 

Traction Elect....; 5L500 ■ 

UCS, 1,506 . 

Union Miniere..-. 750 
VioiH*Mont> 1.354. +8 


+70 
-140 
+ 10 
+5 
-10 
+ 5 
-as 
-50 


DENMARK 


Jan. 4 


• Price ' +or 
Kronen — 


-0M 
~1 JS 
-0.5 


-1.0 


AndeLebanken ....' 136 
Baltics Skand—294 
Burm ft Woin.„— | 75.5 ; 

Cop Handelsbnk. 119 : 

D Sukkerfab. ?02^ 

Danske Bank— ..;lia.25i 
East Asiatic-...-. 125.5 
Finansbanken — 157.75, 
Forenede Brygg.' 846.5; 

Forende Dampek'164.6 > 

GNTHldg 198 . 

Nord Kabul 154 ■ 

Novo Ind....: ' US . 

Papirfabrikker... 110.5: 

Privatbanken -125.75 

Provinsbankan... 131 

Smidth IFU ; 291.5 

S Be rend sen 326 

Superfos -121.76 +0.26 


Jon. 4 


Price i + or 
FIs- > - 


-1 
+ 0.25 
— a.5 

-1JB 

--4.7B 


-0.75 

-0.25 

-2 


FRANCE 


Jan. 4 


Price 

Fra- 


+ or 


Emprunt 1S73j 1,813 


6,499 

4,215 

352.5 

473 


Emprunt 7% 1S75J 

CNE S* 

Afrique Occid. ... 

Air Uqulde 

Aquitaine 1 1,195 

Au Printemp* ....1 91.6 

B(C [ 549 1 

Bouygues — 531 I 

BSN Gervais f 878 I 

Carrefour 1 1.570 I 

aub Moditer— 334 j 

CGE ! 334 . 

CSF (Thomson)... 1 441 \ 

ae Bancaire j 345 < 

®e Gen Eaux — ■ 426 

Coflmeg. < 158.2 1 

CCF 164 

Creusot Loire... „| 61.5 ' 

CFP~ —I 234.9 

DNEL - I SBJl ! 

Dumez 776 | 

Ferodo { 320 

Gen. Occidental .' 270 j 

Imotal....- 66.1 

Lafarge — J 247.5 1 

L'Oreal - 680 | 

La grand ( 1,300 

Machines Bull.... 1 61.1 

Matra.- I 7.710 

MicheUn B. 830 

Most -Hen nessy .J 471 

Moulinex 1 76.1 

Paribas 1 222.4 

Pechlney 1 91.6 

Pernod Ricard ...j 253 

Perrier j 861 

Peugoot-CIL..—; 262 

Paelaln 1 305 

Radiotech | 291 


—87 
-399 
-76 
+ 12.6 
+ 18 
+ 34 
+3.6 
+4 
+6 
+8 
+45 
+ 3 
+ 2 
+ 14 
+ 21 
+ 7 
+ 8.2 
+ 4 
+4 
+ 6 
+0.1 
+53 


—0.5 
+ 1.1 
+ 5.6 
+6 
— 1 
+ 1.1 
+ 210 
+ 18 
+ 1 
—0.9 
+ 2.6 
+3.3 
-6 
+ 6.1 
+ 2 
+ 3 
— 1 


Redouts 

Rhone-Poulenc.. 

Rouoacl-Llclaf 

St-Gobaln 

Skit Rossignol .. 

Suez 

Talemach EleetJ 708 
Thomson Brandt 197 


+0.6 


425 I 
130.5 
220 1 

123.8 
990 [ 

266.7 r +3.7 
"" ‘ +20 
+ 8 


+ 3.7 
+ 30 


GERMANY 


Jan. 4 


AEO-Telaf 

Allianz Vera-.— ...I 

BASF 

BAYER. 

Bayer-Hypo„ ...... 

BayerVereln^.... 
BHF-Bank. 


BMW. j 

Brown Boveri. — 
Commeixbonk 

Conti Gumml 

Daimler Benz...,. 

Degussa. 

Demag 

D'eche Babcock. 1 


Price 

Dm. 


3BJS 

477 

136 

124.3 

831 

266 

180 


+ w 


+ 3.4 
+ 2 
+ 1.6 
+ 1.1 
+ 4 
+ 4 
+8 


Deutsche Bank.. 

DU fichult | 

Dresdner Bank— 
Dyck Zcment 

GHH 

Hopag Uoyd 

Hoechst . 1 

Hoesch 

Hotzmann (P) 1 

Kail und Salir.. 1 

Karatadt. I 

Kaufhef Mu .^ wu .' 

KHD 

Kloeckner........... 

Krupp — .. 

Unde- 

Lufthansa -v 

MAN— L...J 

Manneamann- U .i 
Mercedes Hlg.— 
Metallgesseu...— 


162.5 
283.5! 
180.3 

42.5 

839 
833.21 
130 
247.61 

264.0 

150 

193.5! 

140 

153.5 

78.5 
122.5] 

33.1 

840 
119 


+ 1.5 
+ S 
+4,3 
+0.3 
+0.8 
+0J! 


+3^ 


+4.6 
— 1 
+2.6 
-0J5 


143.al +4.8 


838 


68.5 

flail 

396.6 

77^1 

104 

123 

203 

253.61 


+ 1.3 
-0.4 


+ L8 


— 1 


104 JS) +3.8 
205.51 +2.6 


+ 1 
-l.fl 
+4J 
+ 1.7- 
+ 2 
+1L3 
+ 1 . 
+8 . 


Muench Ruck__.i 655 


161.6) +2 


Prauesag 

Rhein West Elect) 184,8/ 
Rosenthals I 

Schering 

Siemens 

Thysien: — i 

Varta — 

Veb* 

Voreln-West 276 

Volkswagen .... 


847 
197 
,266.4 
79.5+1,4 
.182 — 1. 

148.6 +3 


+ 1 
+ 6 
+ 1 A 


—1 

176.7| +2.7 


ACF Holding 1 78 

Uihold I 80.7 

AKZO. ; 83,1 

ABN- 806 

AMEV- : 99 

AMRO 66.6 

Bradero Cert 808 

Bob Kails |103 

Buehrmann-Tet -• 57.1 

Caland Hldgs ; 86.4 

Verier .|839 

Ennin-.- ' 13 ?‘ 8 

Euro Com TsL.—i 78 
GieL Brocades „ . | 82.B 

Heine kon 1 68.8 

Hoogoyans i 21.7 

Hunter Douglas. 21.9 

Int-Mueller 85.2 

KLM -I 70.9 

Naarden ..... , IS 

Nat Ned Cert. |118.S 

Ned Cred Bank-.! 66 
Ned MM Bank._.:234 

Nedlloyd 73.5 

Oce Grintan 127.2 

OGEM ; 17.7 

Ommeren (Van). 8 27.3 


+ L5 
+0.2 
+0.5 
+3 
+ 1 
+ 1 


-JU 
+ 0.6 
+4.5 
+ 1.5 


+ L3 
-0.4 
+0.3 
+ 0.4 


+ 1.4 
+1 
+ 0.3 
—0.6 


Pakhood I 50.8 

Philips. 20.6 

Rijn-Schelda — . 34 
Robeco 1 165 


+0.8 
+ 1 
+ 0.4 
—1.7 

+ 2.8 
+ 0.4 


-0.8 


Rodamco — >106.6 | +0.8 


Rollnco _.!140^ 

Roranto- „...!107* 

Royal Dutch 1146.3 

Sia ven bu rg's <228.6 

Tokyo Pac Hg 

Unilever. J 

Viking Ree. 

VMF-Stork. 

Voiker-Stevin ..... 

West Utr Ban It... 


122 

114.7 

73.8 

35 

66 

334 


-0.7 
+0.6 
-0.6 
+ 1.2 


+ 1 
+Q.S 


ITALY 


Jan. 4 


Prloe 

Lire 


ANIC.....~ 

Asslcur G«n.. 

Bancs Com' le.— 

BastogI Fin 

Fiat. .-..j 

Finsider. 

Italcementi 

ItalsMer. 

Montedison.... 

Olivetti 

Pirelli Co - — 

Pirein BpA. I 


9.75 

47,100 

11,750 

700 

1^35| 

88.26 

19,200 

846 

174,76 

1,540 

1,899 

632 


+ or 


— 0.26 
— 300 
+ 10 
-18 


— 80 
+ 7 


+ 6 
+39 
—22 


NORWAY 


Jon. 4 


Bargens Bank.... 

Borregaard , 

C red i thank 

Qkem 

Kosmos.— . — ..... 
Norsk Hydro — 
Storebrand 


Price 

Kroner) 


108 

80 

124 

90 

526 

665 

215 


+ or 


+ 8 
+ 1.5 


+1& 

—10 


SWEDB4 


Jan. 4 


[Kronen — 


AGA 

Alfa- Laval 

ASEA , 

Atlas Copco... 

Before i 

Cellulose 

Electrolux J 

Ericsson — J 

Essatte — 


Fagerata — 

Graengas 

Mo oeh Don ih.i, 
Boab-Sconla... 
Sandvik- 

Skandla' 

Skan Enaknda- 

SKF 

SLKopparberg... 
Sven Hondeisbn , 

TandsHk — 

Uddehalm 
Vrtvc „| 


Price 


150 

117 

67 

69 

186 

IIS 

111 

101 

14B 


+ or 


-1 

+1 


+0.6 


lOl 

66.6 

®SJw -0 3 


64.5 

236 

256 

118 

61 

1S2 

61 

79 

64 

60.31 


+1 
—7 
+ 1 
+1.6 
—l 


SWITZERLAND 


Jan. 4 


Alusulxse J 

Brown Boveri i 

Ctba-Gelgy 

do (Part Certs) J 
Credit Suisse-.. 4 

Eiektrowatt 

Richer (Geo) ..... 
Hoff-ftochePtCts 
Hoff-Roche 1/10.1 

Interfood — 

J el moll ....L 

Landis ft Gyr ...... 

Nestie.,...—. 


OerJSutarle... 

Pirefll- 

Soitdoz (Br).. 


+3.3 fSandoz (Pt Cts) 


SohlndleriPtCts) 

Swissair. 

Swiss Bank 

Swiss Reinsce..., 
Swiss VoiksbK.- 

. Union Bank 

f Winterthur... 

Zurich Ins. ,.,.J 



AUSTRALIA 


Jan. 4 


ANZ Group- 

Acrow Aust— — 

AHstale Exp) , 

Amsp Pet-...-. 

Ast. Pulp Pap..... 

Audi moo. _.' 

Aust Cons lnd_... 

Aust Guarant 

Aust Nat Inds..— 

Aust Paper- 
Bamboo Creek.. J 
Bank NSW.... 

Sous Metal 4 

Bond Hldge.. 

Bond 

Bl'ville Copper... 
Brambles Inds-.. 1 

BHP.:,. 112.00 

Brunswick OIL... 0.16 

CSR— 5.00 

Carlton ft Utd ...J 1.90 
Cockbum Camt 1.35 

Coles (G.J.) -.!■ 2.00 

Comal co I 4.00 

Cons Gold ! 6.50 , 

Containers I 2.83 t 

Conzlnc Rlotin ... 4.90 

Costain 2.10 

Crusader Oil I 2.85 

Dunlop 0.85 

Elder smith GM., 2.30 


Price 


Aust. 3] — 


4.16 

1.03 

0. 70 
1.10 
2.18 
0.26 
2.55 
1.40 

1. B5 
1.40 
0.25 

8.79 
1.23 
1.65 

8.80 
2.75 
1.86 


+ or 


+0J» 

-0.02 

-0.12 


+ 0.03 


+0JII 

-O.Oi 


1.01 


1.02 


—0.06 
— OJH 


+0 JIB 
-0.17 


-0.1 


-0.10 


+0.05 


-0.20 


Endsavour Res.... 

Escor- — . 

Gen Prop Trust..] 

Hame relay 

Hartogen Energy 

Hooker — ... 

ICI Aust 

Jennings ■ 
JImberlana Min.. 

Jones (D) 

Leonard OIL. — .. 

MIM - 

Meekatharra Ms. 
Metramar Min...: 
Monaroh Pet— ... 

Myer Emp. 

Nat Bank 

News 

Nicholas Int. I 

North Bkn HIU ... 

Oakbridge 

Otter Expl 

Pan con _] 

Pan Pacific 

Pioneer Cone. 
Queen Marg't G.. 
ReckVtt ft Coin 

Santos .4 } 

Sleigh (H.C.) , 

Southland Mlng-i 

Spargos Expl 

That Natwide.... 

Tooheys- 

Tooth 

Utah Mining 

Valiant Consdt— 

Waltons. 

Western Mining.. 
Wooiworth s_. 
Worm aid Inti 


0.36 

0.90 

1.60 

3.46 

2.70 
0.B6 
8.40 
0.65 
1.75 
1.58 
1.30 
4.55 
0,68 
ojaa 

0.33 

1.5B 

2-85 

3.70 

1.09 
8.92 
3.78 
0.68 
6.80 
0.12 
2.12 
0.44 
8.36 

7.00 
-L13 
0.2S 
0.78 
1.96 

2.00 
1.98 
4.00 
0.26 
0.59 
3.80 
1142 

3.10 


-0.U 


— 0.10 
+0.03 
+ 0.10 
-O.OJ 
-0,02 
+ 0.04 


-O.ffi 

— 0.02 

+aos 


+0.01 
— 0.5B 
—040 
+OJ» 
+0.04 
-0.06 
— OJK 
+ 0.02 


-OJ0 

—0.07 

-0.08 

+0.10 


+0.04 

— a.of 

—0.04 
-0.80 
+ 0.08 
— 0.01 
—OJK 
—0.65 


-0.06 


HONG KONG 


Jan. 4 


Cheung Kong 

Como# Prop 

Cross Harbour- 
East Asia Nav. 
Hang Sen Bank.. 

HK Electric 

HK Kowloon Wh. 1 

HK Land. 

HK Shanghai Bk. 
HK Telephone. ... 
Hutchison Wpa . _ 

Jardine Math. 

New World Dev.. 
O’saas Trust Bk.! 

SHK Prop*,. 

Swire Pae A. .. 
Wheel 'k Mard Aj 


Price 
H.K. 8 


19.501 
2 . 00 ) 
11.0 
6.40] 
123 
. 6.15) 
76 

13.80 
18.60 

29.0 
8 .86 

15.80 
3.55 
4J5 

16.90 

9.26 

3410 


+ or 


— 0.56 


+1.6 


— 1. 


JAPAN 


Jan. 4* 


Ajlnomoto 

Amada 

Asahi Glass- _■ 

Bridgestone i 

Citizen | 

Daiel 

DKBO 

Dal Nippon PtgJ 

Dalwa House 

Dalwa Seiko. 

Ebara. — 

Eisai — | 

PujIBank...: 

Fuji Rim 

Fujisawa., — .j 

Fujitsu Fanue.. J 
Green Cross—.— 
Hasegawa. 

Hefwa Ri Eat—— 

Hitachi- 

Hitachi Kokl— ... 

Honda 

House Food— ... 
Hoya—— ... 

Ito Ham-.....—„, 
ttb-Yokado 

JACCS 

JA1 7 

Jusco 

Kajima 

Kao Soap. 

KMMyama — .... 

KHekoman„: 

Kirin 

Kokuyo 

Komatsu jj"" 

Komatsu 

Konishiroku™.,— 

Kubota 

Kumagai 

Kyoto Ceramic... 

Mon Fat ft Oil 

Llaeda Cons— ...J 


Prloe 

Yen 


585 

620 

395 

533 

663 

37B 

1.000 

367 

655 

285 

285 

387 

:M00 

370 

570 

S27 

13,120 

1,820 

601 

634 

267 

873 

662 

780 

788 

570 

1.290 

465 

[2.500 

905 

298 

416 

637 

380 

420 

1.070 

350 

646. 

471 

360 

386 

3.550 

405 

501 


+ or 


+ 10 
—6 
+ 6 
+ 1- 
-16 
—9 


+3 
—10 
—12 
—170 
—10 
h— o 
-7 


+5 

+7 


+5 

-23 


+4 

+5 

-10 


+2 

+8 


+4 • 
-2’ 


—5 


—1 
+ 7 
+ 50 


-9 


^KOJESi*— Prices - 0 n 
changes an_ 

*d Ex dividend. 


JAPAN (canthuMd) 


Jan. 4 


Price ! + or 


Yen 


I ‘4 


Maklta - ,1*190. ' . — 


Marubeni — 

Merudal ] 

Marul - ; 

Matsushita 

MHa Elec Works., 
MTblshl Bank — 
M’bishi Corp— ~ ] 

M'bishi Elec. ' 

M'bishi Rl Est— 

MHI I 

Mitsui Co— - ! 

Mitsui Rl Est ! 

Mltsuknshi - — -i 
NGK Insulators— i 
Nippon Denso . 
Nippon Gakki_ 
Nippon Meat- 

Nippon on.--.... 

Nippon Shin; 
Nippon stao 


379 

666 

786 

721 

579 

367 

700 

199 

431 

1B6 

323 

590 

430 

454 


—1 


r -14 

I .-7 

i "5 



— 46 

-1 


*5 

-7 


+ 1 


1^70 | +20 
770 ' +W 
445 1 +10 
1,670 ■ -80 


, 610 
119 


+ 10 


Nippon Suison.-.-. 2X9 

MTV 15^70-J 

Nissan Motor. ! 734 ■ —3 

Nisshin Rour. j 372 

Nisshln Steal — ] 145 
Nomunu. — , .400 




+ 4- 


Olympus — .. 

790 

970 

1.950 

545 

'Pioneer 

Ricoh 

Sanyo Elec 

Sapporo 

Sekisui Prefab.. 

655 

308 

830 

810 

639 

990 

1,790 

481 

288 

700 

809 

660 

540 

1,850 


Taiaho Pharm—. 
Takeda- 

TDK... 

Teijin - 

135 

Telkoku Oil 

968 

TBS 

596 

1 J f ^ 1 1 1 



920 

LtJ a rl . i 

■ l »■ 


MX I 

Toshiba ....... 

18a 

Tokyo Corp 

235 

70T0 

436 

Toyo 3d tan- 

465 

Toyota Motor. — 

830 

Victor 

1.120 

Wacoal 

750 


m 



k'ft i Pt 

FT1 




-40 


dof 


-10 


+1 
-20 
-21 
+ 10 
—70 
+ 1 - 


—30 

-1 


+6 

—20 


-a 

-15 
-9 
— 8 


-8 


-50 
+ 5 
—13 
+ 18 
+4 
+6 


SINGAPORE 



Jaii. 4 . 

j Prtc. 

+or 

IS 

[3.32 

B.67 

6.05 

5.78 

1.85 

2.21 

8.0 

+.0.09 
+0.H7 
+0.07 
—0.05 
+ 0.D3 
+ 0.02 

OCBC. 

7J0 

+ 006 

SI me Darby 

3^6 

+ 0.02 
+OJJI 

UOB — 

3.52 

+0.82 

SOUTH AFRICA 


• Jan. 4 

Prloe 

Rand 

+ .or 

Abe room 

3.00 


AE A Cl 

Anglo Am. Cp. 

Barlow Rand. — 
Buffo* 

6.45 

15^0 

0.30 

0O.5Q 

—1.80 
—0.85 
+ 3JS 

CNA invests.. — 

3.40 

Currie Finance..; 
De Bears.- 

1.50 


East Drie _ 

24.0' 


FS Geduld^ 

Gold Fields SA..„ 
Hjghveid Steel 

WoofT"!";^™ 

48.00 

69.00 
-3.B5 
"6X15 

26.00 

— 4J» 
—5.00 

OK Bazaars......... 

ProteaHIdgs. ’ 

Rembrant— 

Rennies 

Rust Pint 

5 JO 

13.00 

2.70 

6.00 

^.90. 

+D.1D 

+ 0.06 
+0.S 
+0.26 

Base Hldgs. 

2^5 

208 


SA BrewsT. 

SAPP1 

—0.07 

Smith CG sugar. 

11.26 


Tiger Oato 



Unlwc 

1.95 

— OJB 



Financial franri US$0.92} 
(Discount of 24%) 

brazil 


. c. 


Jan. 4 ' 

Plica 

.. • - 'J 

Cruz 


A oosita 

Banoo Brasil 
Sanooltau-i- 

8eigo.Mln 

LoJasAmer.. 

Pctrobras PP..—] 

Pirelli .... 

Souza Criiz.v, 

Unto PE„ J 

Vale Ri o Doce 


+ or 


. 


1.14! — 0.02 
2.68 +094 
1.48 

■ i.goj +o.us 
2 .s 6 j +4.18 
1.70k +0 jBS 
.lJ4f 
B.l3[ 

4.M 

3.85 +aifi 


y.t, ' ' 
i.. 


i; 


Tovar Ch3B3-2m. Vol. 160.4m. 
Source: fljo dt Janeiro $£. 
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pay same 
despite loss 
m German? 


/ jo increase in tumo 
for German engineer 


BY KEVIN DONE IN FRANKFURT 



By HHary : fcrn»s ^ .C^p«Bhig*« 

SUPEfiFOS, the Panfsh chemi- 
cals group;.. pripg &» w un- 
changed 12- pfec- eent ffividenfl 
1979 ihspft& of . losses on 
the operation ,o£ an ammonia 
plant in Germany- 

M*. Per.Soateoft^fhe chair- 
man, saidf.tfiat' the loBses : nn the 
German plant -will cut operating 
profits fay about BKr 150m 
($2&2m> and that , they 'Will be 
“somewhat- lower” .than the 
3 978~earnings j)f DKr 174m. In 
the first balf of l979 operating 
profits : mere ■ 3>Kr 110m,- com- 
pared with PKr 156m in 1978. 

Superfos J$ joint-owner with 
Veba of The -ammonia plant at 
, BnmsfaUttel iii West Germany.' 

Resalts- , have *■ been 1 adversely 

affected fay a combination of 

technical/ problems' and rising 

oil prices. 

;.The chairman’s statement was 
Sssuied after a Danish newspaper 
report said that operating 
profits for 1979 could be cat to 
nil and .the dividend might have 
to be reduced. ... . 

• From ^orw^Borregaard says 
that it expects 1979 profit before 
year-end appropriations and tax 
to be •' around NKr • 100m 
f$20.45m> . compared with 
NKr 12J8m. Total turnover 
should -show little change at 
NKr 3.3bn (9674.8m) with in- 
vestments around NKr 150m. 

The results can be attributed 
mainly to better markets for 
wood-based products and better 
prafitability.from mining activi- 
ties. Chemical activities im- 
proved overall despite a. large 
Toss at the - chlorine' mill at 
Rafnes, Telemark, while earn- 
ings from edible oils and fats 
were satisfactory. 

The company would not- say 
whether 1979 would see a return 
to dividends: the last payment 
was-NKr 4 in 1976. 


The First Viking 
Commodity Trusts 


j THE ‘ .WEST GERMAN diesel 
engines, agricultural equipment 
and process plant manufacturer. 
KKecfcoer - Humboldt Deutz, 
boosted sales by 7 par cent last 
year, to just under DM 3-4bn 
<51.S9bn>. 

The main progress in the 
diesel engine division came 
from the sales of the «ma\W 
fast-running, air-cooled engines, 
where the turnover was 
increased by 11 per cent 
Demand was far less .buoyant 
for the larger engines, . where 
sales registered a drop of 8 per 
cent .. 

. ’ Earlier,- KHD announced that 
it was pulling out of the IVECO, 
commercial vehicle business by 
selling its- 20 per cent stake to 
. Fiat, .the Italian vehicle group, 
which hold the majority 80 per 
cent holding.- KHD said it 
wasted to concentrate on the 


manufacturing of engines 
rather than the building of com- 
mercial vehicles and lorries. ■ 

In its other major businesses 
KHD said yesterday that the 
process plant division had only 
held the previous year’s sales 
level of DM 612m, while the 
tractors and agricultural 
machinery sector tad increased 
sales by 11 per cent to more 
than. DM lbn. 

The main impetus for the 
Improved picture in this divi- 
sion came from the sales of 
tractors, which increased last 
year by 17 per cent compared 
with 1978. Sales of other agri- 
cultural machinery showed no 
change over. 1978. 

Given the 7 per cent increase 
In new orders take n over the 
past 12 months KHD said it was 
expecting a significant increase 


in sales In 1980 taking the 
group's turnover beyond 
DM 4bn. 

Horten, one of West Ger- 
many’s leading retail store 
. groups, made modest sales gains 
last year with total group turn- 
over rising by 2 per cent to 
DM 3.7bn (4B.lfibn). 

In its preliminary review of 
1979 activities the company did 
not mention earni n gs. 

. Its sales area in 58 stores 
declined 2 per cent to 591,000 
sq metres at the end of last year j 
from 603,100 sq metres a year i 
ago, while the workforce 
dropped 2-5 per cent to 26,800 ! 
from 27,500. BAT Industries, of 
Britain, is the largest single i 
shareholder of Horten. . 1 

Travel business turnover was | 
DM 60m in 1979, np 19.7 per. 
cent from 1978, ' 


NedUoyd in share exchange 


BY CHARLE5 BATCHELOR IN AMSTERDAM 


NEDLLQYD, the Dutch trans- 
port and shipping company, and 
P & O of .the UK are to buy 
out their two- partners in their 
North Sea Ferries subsidiary 
and simplify their own share- 
holdings. North Sea Ferries 
operates four passenger and. car 
ferries from Hull -to Zeebrugge 
and Rotterdam as well as a 
chartered roll-on roll-off vessel 
between Rotterdam and 
Ipswich/ 

The Dutch shipping group - 
Van Ommeren, which has a 20 
per . cent stake in North Sea 
Ferries, and the West German 
Argo Reederei,. with 10 per 
cent have asked their partners 
to take over their holdings, 


NedUoyd said. It declined to 
give financial details. 

When tius has been com- 
pleted P 4 O and NedUoyd, 
which now have 45 per cent and 
25 per cent respectively in the 
Dutch and British halves of the 
company, will exchange shares. 
This will leave P& O in com- 
plete control of the British com- 
pany and NedUoyd in complete 
control of the Dutch side. 

Despite the poor start to 1979 
following industrial action by 
dockers in Hull and the British 
road haulage strike, NedUoyd 
does not expect North Sea 
Ferries’ result to be below that 
of 1978. The ferry company, 
which does not publish figures. 


carries 500,000 passengers and 
100,000 vehicles a year on its 
service from the Continent to 
Hull. This transaction will not 
affect the dose cooperation 
between the two remaining 
partners, NedUoyd said. 

Van' Ommeren has ex- 
perienced several years of weak 
results. Its performance 
improved In 1979, however, and 
a profit of at least FIs 36m is 
expected. 

• Amro, the major Dutch bank, 
is to raise FIs 150m on the 
Amsterdam capital market 
through the ' Issue of 20-year 
bonds with a coupon of 9} per 
cent. The offering is to be - 
priced next Wednesday. 
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Finnish b ank 
rights issue 

HELSINKI — Kansallis-Osake- 
Panklti. one .of -/the largest 
banks in Finland, proposes an 
increase in capital to FM 621m 
($169.2m) -from' FM 405m by a 
bonus issue and a' rights issue. 

AtotaTofEM 81m are to be 
offered as a bonus issue on a 
one-for-four basis. The remain- 
.ing FM 135m would be raised 
by: a rights issue which is to be 
offered on a one-for-three basis 
at ;.FM "22 ' a share. . Subscrip- 
tion-will hagin on February 111 
Reuter. 


Lionel lowers forecast 


NEW YORK— Lionel Corpora- 
tion, the toy and leisure products 
group, expects to report a profit 
increase of at least 49 per cent 
on a 26 per cent sales advance in 
1979 from the year earlier, said 
Mr. Ronald D. Saypol. president 
and chief executive officer. 

This represents a lowering of 
his earlier prediction of an at 
least 71 per cent earnings rise, 
on a 31 per cent sales boost 
because of “a continuing 
deterioration of the toy business 
at a time when the business 
shoulcTbe picking up,” he said. ' 

Despite the downward-revised 


COMMODITIES/REVIEW OF THE WEEK 

Gold dominates 


BY OUR COMMODITIES STAFF . 


THE SPECTACULAR rises. in 
gold, silver : and platinum 
dominated the markets - this 
week. • 

On : tfae London •' -Metal 
Exchange copper jmces - surged 
to the highest level since 1974. 
at one stage before- losing 
ground .again on. profit-taking 
sales. Nevertheless copper cash 
wirebars closed £59 up on the 
week at .£1,051 a tonne and 
prices moved further lip- in late 
trading following the rally in 
gold. ' • • . ... - • 

Dealers remain cautious, how- 
ever, since ..virtually all the 
buyipg interest is coining from 
speculators. _ • 

Trade users are po rted t o 
be keeping out of th.e 'market 
until more normal conditions 
are restored. Bui in. the U.S. 


producers- took the opportunity 
to raiser domestic prices, 
although - Asarco qtdckdy 
rescinded a jujnp to SL20 a 
pound coming back to the. 
general level of '$lJ2. 

Urn prices were marginally 
hig her, despite * President 
Carter si gning this week the 
Bill authorising the sale of 
35,000 long, tons of tin from the 
U.5. strategic stof3cpile. Nego- 
tiations -are to be held with the 
International Tin Council on 
.proposed sales, and the U.S. 
contribution to the buffer stock, 
so it may take some tune yet 
before stockpile tin actually 
becomes available. 

Lead values, after following 
the upward trend in copper, 
.subsequently fell, back when 
several U.S. producers an- 



increases, company management 
still plans to recommend next 
April that the Board increase 
the quarterly dividend to 5 cents 
a share, up from the current 
4 cent rate. 

Mr. Saypol estimated that 
1979 net income for the company 
-would be between $42m and 
$5.6m which is down from his 
recent prediction of net of $6m 
to $&8ul Net last year was 
93.5m. Estimated 1979 net is 
now 81.03 to 81-10 a share, up 
from 70 cents a share the year 
before. 

AP-DJ 1. 


MARKET REPORTS 

BASE METALS 

COPPBt — Low*r on the London MeUtl 
Exchange. The initial sharp fall >n 
gold and silver sew forward metal fall 
from £1.097 to the mid-£1.D60's an 
profit-taking and. etop-losa selling 
prior to the opening on Comes. Follow- 
ing the opening, however, the market 
staged a strong recovery with forward 
metal moving sheed to close the lata 
kerb st £1,090. Warehouse stocks are 
expected to show s decline aver the 
past week. Turnover: T7S50 tonnes. 
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WEEKLY PRICE CHANGES 


", Latest 

prices Ch'Rfle Year 
per tonne on - ago - 
unless week 
'/stated 
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METALS : 

Aluminium — — - 

Free Markets C.i.f — .— 

Antimony 

Free Market 99.6M — — 

Copper Cash Wire Bare, _-^~. 

J months Do, Up- ; 

Cash Ca£lMd*«~~~ -~~ 
5 monttw Do 

Gold per aZr~ — ^ — 

Lead cash i ; — 

3 mont h s §..... 

Niokel.r~v-~ 

Free Market c-l.f. IbmwM 
Platinum per . . .. 

Free Martort per az. ~- r — . 

QdielC8flv«r<7SHMj - 

Silver per — - 1 — 

3 months par « — 

Tic 

3 months ^ — 

Tungsten Jnd.-.-jj.j — 

Wolfram {8ZJJ* 

Zinc cash. — ; 

Z months— 

producers'— 

GRAINS : 

Barley 

Home Fifhire*.— — 
“French Mo, 3 Yellow tAmsr}, 

WHEAT '. . f.,:- 

Ho. 1 Red drifts*— 

Am, Hard Wlntar.--.« c — «■ 

Eng. MflHnS'OifiWGWp)-^. 
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n minced further price mis to 
52 cents a pound as a result of 
poor demand and rising stocks. 
Cash lead closed last night £6.5 
up on the week at £510 a tonne 
after rising to £539 on Wednes- 
day. Zinc was under constant 
pressure, despite one brief 
rally, and the cash price ended 
the week 9.5 down at £326 a 
tonne — the only metal whose 
price actually declined during 

^Platinum and stiver both 
soared to new peaks, folio wing 
the renewed upsurge in gold. 
On the London bullion market 
tiie spot quotation rose to a 
record l,793.7p a troy ounce 
before falling bade yesterday to 
l,463.05p, still 213.35p up -on the 
week. But the late recovery in 
gold brougbt a rally in silver 
too in the afternoon and prices 
rose back above l,600p. There 
were even wilder fluctuations on 
the Metal Exchange where 
prices ranged from a low of just 
over l,400p to a high of over 

2,000p. 

Free market platinum prices 
also moved erratically. After 
reaching. an .all-time peak of 
£358.65 a troy ounce, the price 
fell back to £326.25 yesterday 
still £22 up on the week. 

World sugar values dropped 
sharply this week as the market 
awaited the result of the Inter- 
national Sugar Organisation 
meeting in London see ki n g . a 
rise in export quotas. Tbe 
London daily price for .raw 
sugar was cut by £12 to £167 a 
tonne. May futures rallied 
yesterday on booksquaring prior 
to the weekend but was still 
over £7 tower os the week at 
£178.375. The ISO meeting was 
continuing when the market 
dosed on Friday night It is 
understood that exporters have 
agreed to a rise in export quotas 
for 1980 of 1.3m tonnes, nearly 
10 per cent increases. But they 
revised to consider a further 
quota Increase unless a date was 
set for a. review of the Agree- 
ment's price range. 

Coffee futures also ended 
lower despite a rally yesterday. 

The Bogota producer group, 
which has been a major in- 
fluence in supporting coffee 
prices in recent months, is to 
meet in Panama next Wednes- 
day to discuss “ market related 
matters.** ■ 

The cocoa market began the 
new year with a continuation of 
the recent downtrend. The May 
position dosed £36.5 down on 
the week at £1437.5 a tonne. 


Wlraban J I 

Cuh 1068-9 — 83 10503 -25 

2 month* 1 1077-9 -JSjl 1074-5 -28 A 

SottJem't 1062 j — B8 — 

Cathodes f _ 

Gash 1622-4 -JB 1019.20 -25.6 

S month* W54-5 -7ff , 1040^1 -if 

. Setttam't 1094 —78 i — 

U-S- Prod — ' ■110-12 — 

Amalgamated Maul Trading reported 
that in die momihg cash wirebars 
traded at £1,066. 57, three months 
£1.075, 74. 72. 73. 74. 77. 78. 77, 78. 
Cethodee. three months £1.055. 

•Kerb: Wirebars, dvee month* £1,077, 
76, 74. 73, 72. 70. 71, 70. 69. 67, 58. 
<S; 70. Aftemooh: Wirebare, three 
months El .078. 75, 76. 75. 74. 73. 70, 
71. 73. 74, 73, 73.5, 74. 75, 76, 75. 
Cathodes, three months £1.050. Kerb; 
Wirebars, three months £1.082. 81. 80, 
81. 82. 81. 80, 81. 83, 84, 86. 87. 88, 89. 

TIN — Hold steady in fairly quier trad- 
ing. Forward metal opened (owar at 
£7,280 owing to the weakness of other 
metals bat moved up to touch £7,320 
in the early afternoon following good 
fresh buying intorast. However, a lata 
downturn loft the price at £7,310 oh the 
kerb with tbe backwardation narrowing 
to around £160. Turnover: 850 tonnes.. 


High Grade £ 

Cash J 7500-5 

3 month* 7830-40 
SetUernl 7609 
Standard 

Cash- 75005 

3 months 73154JC 
Ssttiem t 7606 
Straits. E. S*81U 
NewYoriO — 


Morning: Standard, cash £7.490, 

7,500, 05, 10, 05, 7,500, three months 
£7,280, 7,305, 10. 20. 10, IS. KflTb: 
Standard, three months £7.305. After- 
noon: Standard, cash £7,450, three 
months £7.300. 7J290. 85. 7^00, 20. 
Kerb: Standard, three muntfis E7J310, 
20 . 

LEAD— tower along with ottiar 
metala. Forward metal opened around 
£504 and mbvad up to £512 early on 
before attracting heavy selling from one 
quarter which pared the price to £507. 
la the sf tamoon this selling continued 

and the price fell sharply to £485 before 
.recovering to close the lan kerb at 
£500. Turnover: 13,550 tonnes. 


r+ or 

p-.m. t 1 


Unoffloiai] 

e 

—40 

£ 

7460-88 - 

-10 

-40 

7320-40 ■ 

! 

-40 

746040 

-12 J 

732060 A 

+4 

! 


LEAD 

a.m. 

Official 

+ or 

[. P-m- 
Unoffic’l 

+ or 

fox* 

£ 

823-5 

£ 

—9 

t 

000-11 

£ 

—21 

3 month* 

611-8 

-7 

600-1 

-8 

S'ment_ 

686 

-3 

— 


lfS.Spot| 

— f 

— - 


— 


Mammy, vui u j rn, mrou hmuiii® 

£505, 7. S, 10, 12. 10. 11. 12. 13, 12. 
Kerb; Three months £510, 9. Afternoon: 
Three months £510, 09, 07, 06, 07, 08, 
08, 06. 05, 03> 62. 300. 01.500, 07, SCO. 
Kerb;. Three months £50S, 02. 500, 438, 
95. 96. 95, 93. 94. 95, 500, 499, 500. 

*INC— Easier reflecting the weakness 
of abiar metals. After opening at £345 


and edging up to £349 forward metal 
held steady until the afternoon rings 
where influential selling depressed the 
pries to a low of £340 prior is a close 
on the Ira kerb of £341.5. Turnover: 
2.550 toanas. . ' 

" ~a-nv l+or p.m.“ '}+ or 
ZUfO Official — UnofTIcn — 

£ £ file - 

Cash 33S-.5 -4.75 326-7 -5.6 

Simuiths B48.0 —6 340-1 -5.82 

ffment™ 335^5 —5^ •— — - 

■ Prim W*P — *37.6 — . 

Mbfflutg; Gash £335. tinea month* 
£345, 48, 48A 49^, 49, Kedn Three 


Federal 
study of 
Thomson 
bid for FP 

By Robert Gibhens in Montreal 

THE FEDERAL COMBINES 
offiee says it has started a 
pr eliminar y study of tbe 
C$12 9m (US$110.4Sm) Wd by 
by Tboffipson Newspapers for 
all the shares of FP Publica- 
tions. owners of tbe Toronto 
Globe and Mail and several 
other major Canadian dally i 
papers. 

The office said that the 
study Is being made because 
** some competition issues ” 
may be raised by the bid. The 
study is tbe preliminary step 
towards any formal inquiry. 

An announcement will be 
made before expiry of the bid - 
on January 11, the office 
stated. 

Tbe Thomson bid countered 
one worth C$U9m from a 
group headed by Mr. Conrad 
Black, who controls the big 
Toronto bolding company 
Holifnger Argus Corporation, 
and also several small news- 
papers in western and eastern 
Canada. . 

Tbe Black bid in turn 
' capped an earlier offer from 
the Webster family interest, 
of Toronto and Montreal, who 
already own a major holding 
in FP Publications. 

U.S. aviation 
group buys into 
oil exploration 

CLIFTON— Mr. Fred R. 

Sullivan, chairman of the 
U-S. aviation and security 
equipment group, Walter 

Kidde, and Mr. A. E. Tilley, 
president of Input-Output of 
Houston, announced tfae 
acquisition of Input-Ontput 
by Kldde. Terms were not 
disclosed. 

Input-Output is a designer 
and manufacturer of seismic 
equipment for the oil 

exploration industry. Tbe 

company’s product line 1 

Includes flying systems, 
recording processors, testing j 
devices and other equipment 
used hi oil, gas, coal, 
uranium and other hard 
mineral exploration. Pro- 
ducts also include digital 
high-resolntion recorders 
systems to measure three- i 
dimensio nal data - and cable 
testing equipment to check 
cable continuity, leakage or 
break locations. 

AP-DJ 


month* £349. Alvmoon: Thro* month* 
£346. 44. 43. 41. 40, 41. Kerb: Three 
months £343, 41. 45. 

ALUMINIUM— Do wn. Forward meU / 
traded around the £870 level for most 
of the morning but came under 
pressure in zhe afternoon as smell sell- 
ing saw the price dip to £865 prior to 
dosing the lets kerb at £885. Turn- 
over: 7.100 tonnes. 


Spot 

3 month 


Morning: Three months £875, 74, 72, 
70. Kerb: Three mont hs £ 870. .69. 
Afternoon: Three months £873, 71. 70, 
69. 68, 65. Kerb: Three months £868, 
67. 68. 

NICKBi — Foil away m quiet trading, 
with forward metal finally £2,900 after 
touching £2.950 in early trading. Turn* 
over: 384 tonnes. 


Sluggish Christmas sales 
for leading U.S. stores 


CHICAGO— Christmas trading 
at the leading department 
stores has been held in check 
by warm weather and a 
slackening economy. But -the 
major retailers have recorded 
respectable December sales 
figures, “although they are 
forecasting a sluggish first half 
tor 1B80- 

K Mart Corporation has again 
topped the sales league table 
with a 12 per cent gain over 
December 1978. F. W. Wool- 
worth announced that sales rose 
8.1 per cent and Montgomery 


Ward, a unit of Mobil Cor- 
poration. said sales were up 
by 4.6 per cent J. C. Penney 
sales continued slow, with a 3.4 
per cent increase, and Sears, 
Roebuck, the largest retailer in 
the U-S_, recorded a disappoint- 
ing 8.9 per cent sales increase. 

A sales surge in the 
final days before Christmas 
helped many companies recover 
from what had begun to 
resemble a Scrooge-like Decem- 
ber. Sears, for instance, said 
“ Unexpectedly strong last- 
minute ” shopping was an 


important factor, and Mr. 
William Andres, chairman of . 
Dayton Hudson Corporation, 
said that sales during the 
Christmas week boosted the ' 
company’s December sales 
increase to 15 per cent from 
an anticipated 10 per cent to 
12 per cent rise. 

Unseasonably warm weather 
in the Midwest and East had ' 
curbed buying of items such as - 
winter coats. 

The outloo kfor the first half . 
of 1980. most retailers said, is 
for difficult times. 

AP-DJ 


Brazil curbs state borrowing 


ajm. 

f 

■for! 

p.m. | 

t+or 

Official 


Unoffic‘1; 


£ 

£ 

• ‘ £ 

£ 

895-8 

-26.5 

S9D45 

+213 

870-1 

-35. 

864-8 

-28 


BY DIANA SMITH IN BRASILIA 

IN 1980, Brazil’s 92 largest 
State-owned enterprises will 
spend an estimated Cr 2 trillion 
( milli on million) ($49bn). This, 
according to tbe Secretariate of 
Supervision of State-Run Enter- 
prises. is equivalent to about 30 
per cent of estimated gross 
domestic product for 1979. 

In all, there are 520 State-run 

Turnround to 
profit at Cook 
Industries 

By Our Financial Staff 

COOK INDUSTRIES, the 
Memphis-based agri-products 
and insurance group has 
reported a substantial turn- 
round in tbe second quarter 
from the losses re^rded a year 
ago. Total net earnings for the 
quarter are $658,000, with a tax 
credit of $391,000 bringing a 
final total -of $1 m or 28 cents a 
share. Sales of $16.5m compare 
with $14. 6m. 

In the comparable quarter, a 
loss of $310,000 was cut to 
$130,000 by a tax credit 
Operating net for the first 
half of the year now totals 
$1.5m, with a $734,000 tax credit 
bringing the figure up to $2 .2m 
or 61 cents a share. A year ago. 
net tilled $428,000, largely 
made up of a tax credit. Sales 
for the first half have increased 
from $31 zd to $34.7m. 

Cook suffered losses of more 
than $80m in 1977 after heavy 
speculation in the grain futures 
market It later sold off most 
of its grain merchandising 
interests at $50m to Mitsui for 
an undisclosed figure. 


TCSieraays j 

COFFEE CloM + or j Business 

— — | Done 

C per tonne j 

January... 1561-65 +16.5 1370-31 

March J 668-70 +10.5 1691-40 

May 1575-75 +22.0 1598-39 

July 1565-68 +42.6 1600-36 

Sept- 1682-85 +45.0 158835 

NW... 1670-80 +45.0 1660-25 

January 1550-90 +53.5, — 

' i 

Sales: 4.114 (6,594) lots of 50 tonnes. 

ICS Indicator prices tor Jan. 3 
(cents per pound): Other Mild Arabics* 
171.17' (176.83): Robuotaa ICA 1978 

189.34 (170-00): ICA 1968 169.46 

(170.25). Unwashed Arabics* 2 13 AO 
(seme). Comp, daily ICA 1968 187.45 
(189.72). 


enterprises: public utility mono- 
polies, mining and oil concerns 
and their subsidiaries, welfare 
authorities and other boards. 
The spending of the 92 largest 
concerns, which includes Petro- 
bras, Sidebras (steel) and Com- 
panhia Vale do Rio Doce ( min - 
ing), absorbs between SO and 90 
per cent of all outlays of pub- 


lic enterprises. 

As of 1980. all budgets o£- 
these enterprises will come 
under severe scrutiny, and their 
foreign borrowing will be held 
to a ceiling of $3.7bn (revised 
upwards from the previous $3bn 
ceiling, because of the 308 per 
cent devaluation of the cruzeiro 
on December 7). 


‘ Commodities in the’80s: * 
BOOM OR GLOOM? 

This year, no matter what happens to the markets, 
one thing is sure: the success commodity traders enjoy 
will largely depend on the quality of market intelli- 
gence they get from their brokers.Possibly the most 
important single factor is accurate price forecasting. 

Are you getting the quality of advice vital for 
successful trading in the eighties? 

The CCST Annual Market Review, just out, gives 
firm price predictions at end ’80. Send for a free copy 
now, plus the next two issues of the CCST Weekly 
Market Report,also free of charge. 

Tdephone:01-480 6841,or write to: 

GCS.T. Commodities Ltd. 

L Vfalsngbam House.35 Seething Lane, if 

Lc»donEC3IS4AH. JSSM 


I.G. Index Limited 01-351 3466 Three month Copper 1,083-1,092 
29 Lamont Road, London SW10 OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


AMERICAN MARKETS 


GRAINS 


NICKEL 

a.m. f or p^n. 
Official . — Unoffl d'l 

+ 5 

3*month*! 

2830-50 -IB 2800-80 
2925-30 '-27^ 2895 90 1 

l . 

-46 

-50 

* Cants per pound. ' t SM per picul. 
t On previous unofficial doss. 


LONDON GRAIN FUTURES — Tti* 
market opened unchanged in all posi- 
tion a but nervousness in the country 
caused decline* of 25p to 35p. 
Pressure was exerted on the January 
wheat and barley in tbe afternoon 
again and the market closed 60-40 
down in the old crops, reported Acti. 


Morning: Three months -£2,940, 35, 
40, 50, 35, 30. Afternoon: Three months 
£2,930, 20, 2,900. Kerb: Three months 
£2,900. 


SILVER 


Silver was fixed 185.0Sp an ounce 
lower lor spot delivery. in the London 
bullion market yestarday at t,463.05p. 
U.S. cent equivalents at the fixing 
levels were: spot 3JTC.Dc, dawn 

42S.0c; three-month 3 .380. 6c. down 
319.4c; six-month 3,442.90c, down 
371.6c: end 12-month 3.555.60c, down 
333.4c. The metal opened at 1,520i 
1,740p (3.400-3,9000 and closed at 
1.475-1 ,610p (3.300-3, 600c). 

SILVER ! Bullion '+or UM.E. 

per j fixing 1 — . P-m. — 
troy Gz- I price | Unoffiol Ij 

SpotiTT 1463.05p— 186 1605JBp— 105 
3 months 1SI8. 00 p—130 165QJ»p—lW 

6 months' 1551-OOp— 185 — I 

12 months 1618.00p— T7Jj — J • 

LME— Turnover 240 (338) lota of 

10,000 azs. Morning: Three months 
1.530. 25. to. 14.5, 10. 15. 20. 25, 30. 
20, 10. 05. 1,500, 1,490. 85, 80. Kerbs: 
Three months 1,480, 1.500. Afternoon: 
Three months 1.550/ 60, 1,630, 25, 30. 
50. Kerbs: Three months 1,640, 50, 
30. 50. 


WHEAT BABLET 

jYest'rdays +or Yest’rday + or 
M nth; close j — close i — 

Jon... 96.75 1-0.60 i 92.88 -0.40 

Mar.. 99.85 l-O.BS; 96.80 -0.55 

May-, i 04.25 (-0.55 20096 >0.55 


Jan... 96.75 1-0.60 i 92.88 -0.40 

Mar.. 99.85 1-0.55 ; 96.80 -0.55 

May- 204.25 (-0.55 20086 >0.55 

Sapt. 97.80 I-0.15 94.60 r-0.2S 

Nov-4 101 ,40 I— 0.1 5 j 98.2 0 1-0.85 

Business done— Wheat: Jan. 96.30- 
95.75. March 100.40-98.85. May 104.80- 
104.25, Sept, no trade, Nov. 101.45- 
101.40. Sales: 366 lots of 100 tonnes. 
Barley: Jan. 93.26-92.75. March 97.35- 
9&80, May 101.50-101.00, Sept. 9485-. 
94-45, Nov. 38.10-98.10. Sales: 218 
lots of 100 tonnes. 

IMPORTED— Wheat: U.S. Dark North- 
ern Spring No. 2, 14 per cent., Jan. 
unquoted: Feb. 104.75, March 105.75 
transhipment East Coast; U.S. Hard 
Winter. 134 per cent Feb. 104.75, 
March 105.75 transhipment East Coast. 
Maize: U.S. Jan- 119, Feb. 121, French 
Jan. 117. Fab. 11880 East Coast: South 
At rice n Yellow Jan. 82. Barley: English 
Feed fob Jan. 98. Jan. -March 100-2S, 
April-June 106 East Coast. Rest un-' 
quoted. 

HGCA — Locational ax-farm spot 
prices. Feqd Barley, E. Midlands 92.20. 
N. East 9280. 


RUBBER 


COCOA 


Opening at the dues some £10 lower, 
futures traded in light volume over a 
£2S range closing at the mid-point of 
the spread. Producers remained on 
the sideline* ‘ while consumers con- 
tinued to make limited purchases par- 
ticularly (or second-half 1980 positions 
beans and products, reported Gill and 
Duffua. 

” lYestertTyffi+ori Business 

COCOA Ctaee — Done 


March. 14*687 JBuO 1448-34 

May 14327-58 -16,6 146&58 

July 1462-54 -168 1467-45 

Sap, II 1473-74 r-12.0 148088 

Deo 2487-95 -14815044490 

March-. 1500-20 -80.0 2515-1495 
May 1S2P-48 Ul BJS - 

Sales: 1.601 (3,040) lots of 10 tonnes. 

International Cocos Organisation 
(U.S. cents par pound). Daily price 
Jan. 3: 140.46 (138.37). Indicator price 
Jan. 4: 15-day average 144.76 (144.79): 
2 2-day average 144.11 (144.26). 


COFFEE 


Early dealings in rebustas were 
slightly lower but trading wsB vary 
thin, - reported -Drsxel Burnham 
Lambert, in the afternoon trading was 
much heavier and prices rose strongly 
as New York hit limit up. But heavy 
bouts of profit-taking towards the cfPM 
erased much of the gams* 


The London physical market opened 
steadier with fair Interest throughout 
the day. closing quietly steady. Lewis 
and Peat reported a Malaysian godown 
price of 306 (305) cents a kg (buyer, 
January). 

No. 1 Yeet’rdays|previous! Business 
R8 S. Close Close i Done 


Feb.. 69.S0.BS.B5jBB.HJ-7D.IJ0 160.75-88,50 

Mar 78.S6-70.eai7B.6fl-7U.ffl 70.60 

Apr-Jnei 72.1B-72.25j7SJHJ.7SJB m.W-71.90 
Jfy^Sept 74.40-71.46,74.55-75.00 ,74.00-74.10 
OCt- Deol 76.4S-7B.50i7e.BD.77Jn 17880-7620 
Jan- Marl 78^6-78. 7673-50-78. W 7885. 
Apr-Jne 80.7M086 BJ80-01.70 80.75-50,70 
Jly.-Sept 85.00-03. 15^83. ED-So 85 85-00 
Oct-Pect 55, 5M5.ffll65.7M8.0fl tB6.SW5.T5 

Sates: 288 (457) at 15 tonnes; 325 
(28) at 5 tonne*. 

Physical dosing prices (buyer) Were: 
Shot 68Atp (same): Feb. 8L50p 
(6&75p); March B&SOp (70.0Dp). 

SOYABEAN MEAL 

The market opened with gains of 
around £1.00 on spill ever abort cover* 
ing following Thursday's steadiness, 
reported T. G. Roddick. Tbe market 
ha Ed staady throughout th* day pan* 
ticularty in nearby February and prices 
finished with gains of £2 to 60p. 

” Yast'rd'yj -for BuaineaT 

Close — . Done 


February... 

April 

June.... u ...'. 
August.™^. 
October ... u 
December. 
February^. 

Sateai 95 


NEW YORK. January 4. 
SILVER WAS limit up in a catch uo 
move with the spot market. Gold was 
up Sharply, although well below the 
best levels for the day. Heavy profit 
taking, as well as short selling by 
commission houses resulted in moderate 
losses for copper. The livestock com- 
plex came under local selling as 
indications of a sharp retail demand 
became mors prevalent. Late selling m 
grains and soyabeans stimulated by 
rumours oi longshoremen boycotting a 
Soviet vessel in the New York harbour.* 
resulted in moderate losses for all 
months except new crop wheat which 
finished slighdy higher. Short covering 
by locals end trade moved coffee prices 
sharply higher. Cocoa was mixed in a 
vary inactive market. Continued 
liquidation, in cotton carried the market 
to lower level*. 'Short covering in sugar 
resuited in a good .price recovery over 
previous closes. Heinold reported. 

Copper — Jan. 109.90 (111.00)/ Feb. 
170.00 (712JO). March 171.50-1 71.90. 
May 111.70. July T12.00. Sept. 112.30. 
Dec. 112.80. Jan. 113.00. March 113.60. 
May 114.1 0. July 114.55. Sept. 1 15.00. 

Potatoes (round whites) — March 61.2 
(63.4). April 68.2 (70.5). May 78.1-78.3, 
Nov. — . Salas 379. 

Tin—7S4.00-795.00 asked (787.00- 
795.00). 

CHICAGO. January 4. 

hard — Chicago loose 22.00 (22.50). 
New York prime steam unavailable. 

Live Catt)B-Oan. 67.25-57.30 (68-25), 
Feb. 70.45-70.50 (71.52). April 72.90- 
73.05. June 74.50-74.65. Aug. 74.73- 
74,60. Oct, 7&20, Doc. 74.30, Jan. — . 

Live Hogs— Feb. 42^0-42.95 (42.921. 
April 41.40-41.50 (42.10). June 45.50- 
45.40, July 46.40, Aug. 45.25-45.30, 
Oct. 44.20. Dae. 45.92. Fab. 47.00, 
April 48.00. 


INDICES 

FINANCIAL TIMES 

Jan, 3 Jan. Z 'M’nth ago Year ago 

896.03 |g9 5.98 > 894.‘40 l~£57.04 
(Base: July 1. 1952—100) 

MOODY'S 

Jan75 | Jan. 2 M'nth ago jYear ag o 

1399.1 tia90.5 1803.1 j 973.9 

(December 31. 1831-100) 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
Cl 67.00 (£172.00) a tonne elf for Jan.« 
Feb. shipment. White sugar daily price 
WB9 £185.00 (£188.00). 

Small losses ware quickly erased 
and gains of £2.00 were recorded by 
mid-day. Rumours that the ISO execu- 
tive committee would increase global 
quotas by 10 per cant equivalent to 
1.3m tons of raw sugar again lowered 
prices u opening levels but the market 
remained buoyant with closing levels 
some £ 1.60 above tha lows of the day. 
reported c. Cumlicow. 


tiMaizo — March 284-3J4V (28 Ft). 

May 296V297V (299). July 306-30W,. 
Sapt. 311^ Dec. 315V3l5i«. March 
3271,. 

Pork Be/lios— Feb. 48.80-49.80 

(49.40). March 49.10-49.25 (50.05). 

May 50.85-50.65. July 52.15. Aug.* 
51.55. 

Silver — Jan. 3590 0-3600.0 (3640.0). 
Feb. 32S5.0 (3f35 0). March 3455.0. 
April 3308.5, June 3354.5. Aug. 3336.0. 
Oct. 3435.5, Dec. 3476.0. Fab. 3516.5. 
April 3556.9. Juno 3597.2. Aug. 3637.4. 
.Oct. 3677.5. Dec. 3717 5, Fab. 3757.4. 
Apnl 3797.2, June 3836.9, Aug. 3876.5. 

tSoya beans— Jan. 642-643*3 (647^). 
March 665-666 (670). May 687-688. July 
707-7071,. Aug. 715. Sept. 723, Nov. 
733V 733, Jan. 748. 

] | Soyabean Meal— Jan. 180-00-180.60 
(184.20), March l85.20-)B4to. May 
130.00-139.90. July 1X.0O-194.9O. Aug. 
197.30. Sept. 199.50. Ocr. 201.60. Dec. 
204.50, Jan. 205.50, March unquoted. 

Soyabean Ofi — Jan. 23.80-23.85 
(23.93). March 24 25-24 20 (24.32). 

May 24.50-24.46. July 24.80-24.75. Aug. 
24 95-25.00. Sept. 25.15-25.06, Oct. 
25.25. Dec. 25.60. Jan 25.55. March 
25.70. 

$Wheat — March 44B-445 (A62M. 

May 456-455H (456). Ju/v 464^465. 
Sent. 479. Dec. 498. March 512fc 
WINNIPEG. January 4. §8arloy— 
March 123 00 (122.401. May 122.50 
(121.80), July 120.10, Oct. 114.60. 

All cants par pound ex-warehou^e 
unless otherwise stated. *S per troy 
ounce. ' 1 Cents per voy ounce, 

tl Cants per 56-lb bushel, t Cents 
per 60-lb bushel. || S per short ton 
(3,000 lbs I. SSCan. per metric ton. 
§§ $ par 1,000 sq. ft. t Cents per 
dozen. 


DOW JONES 

Dow ] Jam Jan. Month Year 

Jones i 3 8 ago ago 

Spot .J415.89 415.77'413.99'3B3.03 
F-tur * 8142 8.64 42 1.104 16.49 582.36 
(Average 1924-25-26 =» 100) 


REUTERS 

Jan. 4 jJan. 3 M’ntli agojYear ago 
1702.7 11716,3 j 1702.3 j 1495.B 
(Base: September 18. 1931 -100) 

Daily price 14.75 (15.10): 15-day 

average 74,32 (14.87). 


COTTON 


Yest'rdays 

Previous 

Close 

Ctoaa 


£ per tonne 


partonno 

l!1.7tl-22.tf+2,Q5| 122.00-20.70 
110^0-16.4 +O.SShlB.9n-n.6f] 
117J0-1W +l.CKHn8.«UB» 
11BJD-SIM +1.SO1BL20 
U8.(B-T04+a^dn8rfO-T0«o 
1195WO|+1.05 1S0.OO 
iajaa.oho.oBj 

(125) lets of 100 proas* 


Marsh ^7B.46-7BJ»fflT75 -2S7B.50177 J0-7BJD 
May- > .J) 7S-3&- TC-45 ]7S.75-75J0 18B M-75.00 
Aug.-_.]17B.lB-7BJttl7BJO-78J0;179J5-TC.flO 
Out ,(177 -9W8 J51175J5 Jb SA 179 .00-75.75 

LONDON WHITE SUGAR— Close (in 
order buyer, seller, business, sales). 
Feb. mOO, 188.00, 185.OD-184.00u 5; 
April 188.00, 181 DO, 187.00. 4; July 

188.00. 193.00. nil. nil: Sapt. 189.00, 

195.00, nil. nil; Nov. 19000. 196.00. 
nil, nil: Feb. 183.00. 200.00. nil. nil; 
April 193.00. 200.00, nil, nil. Sales: 9. 

Wo. 4 CONTRACT — Close (in ondar 
buyer, sellar only) . May 177.25, 178 00; 
Aug. 177.00, 177.25; Oct. 177.00. 
178.00; Jon. 176.00. 176.75: March 
17760, 178.50: May 177-50, 17B.50. 
Sales: 338 (337). . 

Tote and Lyle ax-refinery price for 
granulated basis white sugar was 
£304,25 (same) a tonne for home trade 
and £245.50 (£248.50) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port)* Prices for January 3: 


LIVERPOOL— Spot and shipment 

sales amounted to 953 lonnas. bringing 
tho total for the week to 1.218 tonnes, 
against 1,000 ia the previous week. 
Large-scale demand came lorward as 
prices continued to rise. Users wanted 
to ensure supplies oi various Amorican 
type qualities and operated 
accordingly. 

* 

GRIMSBY FISH— Supply poor, 
demand good. Price* at ship's sido 
(unprocessed) per stone: Shell cod 
£8.00- £9.00, codling £4.50-£5.00: large 
haddock £5.40-£6.0Q, medium £3.60t 
£4.00; large plaice £5.40, best small 
E4.00-E4.50: large skinned dogfish 

£11.00, medium £9 JO; rock fish £L20; 
teth £1.70- £2 JO; aaitfte £2-9J-£3.00. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices ot representative markets 
on January 4. GB: Cattle 79.75p per 
kg. I.w. (—1.21). UK: Sheep 138.5p 
per kg. esc d.e.w. (-1.7). 68: Pigs 
65.6p per kg. I.w. (-7.6). 

COVSOT GARDEN— Prices in sterling 
per package oxcept where otherwise 
s tat ad. Imported Produce: Oranges— 
Sparta: Navel/Novelmas 3.80-4,40; 

Jaffa: Navftla/Shamouti 50/189s 3.90- 
5.25: Giack: 2.30-3.00: Egyptian: t.OG- 

2.00. Satsumaa — Spama; 95/199S 3..00- 

3.80. Clementinas— Moroccan: 2/7s 

3.40-4.00: Cypriot: 126/1 e2 3.40-4.00: 
Corsican: 2.50-3.00- Lamons— Italian: 
100/1505 5.30-5 50; Cypnot: 11 kg. 
84/120 3.60-5.50: 5 kg 45/55 2.20-2.50. 
Grapefruit — Cypriot: 2.80-3.40; ' to kg 
4.00-4.60; Jaffa; Large boxes 40-64 425* 
4.80: Florida: Pin It flesh 26/42= 5.80- 

6.00. Sours /Bitters — Spanish: 4.20-450. 
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APPOINTMENTS 


Senior post at Hutchison Whampoa 


T to"**- J"®* 3 - JJJP 

W «faesd»y. January 2 ■ 

Tuesday, Janoaiy 1 li54 4 

Mowlay, Deoaifaer 31 jgg 

Thursday. December 27 — 

. , . ^ A«e«« ar v rixcb bargaina war* done by membara 

_ _ __ « ‘JSLSTVfiSSd iubSSSw^ Slock Exebtost Daily 

Builen, group secretary since He was previously sales manager £’ Y ^ ha^ been a. E. Lane, divisional resources ,I£ Ld^ *k. man : osS S? mm — **■ "2 tor 

1968. Mr. Nigel B. Rafe has been f 0r printing paper and will take ap p oillted contracts director of director and general manager «« %S^ s V 9 8;2?i 8 &- % » «» w«r markings itofdcd dunng a» pmwjw . 

appointed as group treasurer and over the responsibilibes jor the SIM0N F0OD ENGINEERS, (Hamble) the following appoint- ! MiqoiM by »• *» «ci» «afan wtew tte 

lwnb *' * ■»» WWv**™* 


Mr. John A. Richardson has 
been appointed deputy chief 
executive officer of the HUT- 
CHISON WHAMPOA group. He 
was previously the group’s 
operations director, 
the retirement of 


Edwards. Mr. Robinson is 
managing director of Woodward 
Stores (London). 

* 

_ . Mr. Michael J. Taugney has 

Following been appointed to the Board of 
Mr. S. R. SVENSKA CELLULOSA (UK). 


Palmer has been appointed 
financial and commercial direc- 
tor. He was previously financial 
and commercial manager. Mr. B. 
C. McGee has been appointed 
technical director of HENRY 
SIMON, Stockport. He was 
previously technical manager. 


Mr. A. E. Rowland has been 
apnointed divisional director and 
deputy general manager 
(Chester), with special responsi- 
bility for Airbus production 
programmes. 

At Kingston-Brougb division: — 
following the retirement of Mr. 
A. E. lime, divisional resources 
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Stock Exchange 
dealings 


liT). SacUnuA. 


secretary. Mr. Rafe will con- sales of woodpuip in the UK- 
tinue as an executive board * 

member of HWL. nx. A- G. Linck has retired 

Mr. Robin Ludlow has been from COMMERCIAL UNION 
appointed a director of BOYDEN ASSURANCE COMPANY be- 
ENTERNATIONAL, executive Qf ill-health. Mr. Linck has — . 

search consultants. He was for- serve d the company since 1951 subsidiaries, joins the main 
raerly a director of Kiernan ^ various territories and Board of the METAL 

and Co. capacities, culmina ting in his BULLETIN. GROUP as fin ance 

director. 

* 


FOOD 

Stockport. He was previously 
contracts manager. The com- 
panies are all Simon Engineering 
subsidiaries. 

Mr. Paul S. Vincent company 
secretary and director of 


* T _ current post as general manager. 

EUCALYPTUS PULP MILLS overseas division. He will remain 
has appointed the Marquess of t0 f ac yjtate the take-over of his 
Douro a director. Mr. John pos jtion by Mr. L. W. Hammick. 
Chat win has been appointed jjj r< a F. Burdett has been 
managing director of Companhia appointed general manager, 
de Celulose do Cairaa SARL in corporate planning. 

Portugal. a subsidiary of + 

Eucalyptus Pulp Mills. 


Mr. J. C. (Jumming. currently 
managing director oE Medical 
Insurance Agency, becomes 
chief executive of EDWARD 
LUMLEY (UK) on January 7. 

•k 

Mr. David B. Wain has 
been reapoointed chairman of 
the INLAND WATERWAYS 
AMENITY ADVISORY COUN- 
CIL for two years. 

* 

HENDERSON BARING 
MANAGEMENT. the Hong 
Kong-based investment manage- 
ment group, has formed a repre- 
sentative office in London at SS 
Leadenhull Street. Mr. Jonathan 
J. K. Taylor has been seconded 
as representative by Baring 
Brothers and Co. 

★ 

In connection with the merger 
of TERRA NOVA INSURANCE 
COMPANY and Intercontinental 
Reinsurance Company, the 
following changes in the Board 
nf Terra Nova have taken place. 
Mr. P. L. B. Stoddart. Mr. M. E. 
Jenner and Mr. T. L. G. Lanrion 
have resigned as directors. Mr. 
J. W. Ramplin has resigned as 
chairman hut continues as a 
director. Several additional 
directors have been appointed 
and the Board is now as follows: 
Mr. F. D. Watkins (chairman), 
Mr. I. R. Binney (deputy chair- 
man), Mr. J. Riddick (managing 
director). Mr. A. H. Anderson. 
Mr. O. R. Arton, Mr. W. O. 
Bailey. Mr. M. Du Bain. Mr. P. J. 
Bloemen, Mr. E. H. Budd, Mr. 
B. T. Grimes. Mr. W. R. Kempe, 
Mr. B. L. Murgatroyd, Mr. R. M. 
Murray. Mr. J. W. Ramplin, Mr. 
F. J. Tasco. 

"k 

President of the CANADA- UK 
CHAMBER OF COMMERCE dur- 
ing 1980 will be Mr. Aiden 
Robinson, succeeding Mr. D. R. 


Mr. Colin Meilors, at present 
assistant general manager. 
BARCLAYS BANK INTER- 


Blr. Ian MacGregor has been 
appointed managing director of 
APEX TRAVEL. London. The 
company has recently gone into 
partnership with Elkin gtoo 

Securities. a Mayfair-based 
property company. 

* 

Mr. Simon Everard, currently 


NATIONAL, Africa Line will be vicechairman, will succeed his 

brother Mr. - Anthony Everard. 
as chairman of ELLIS AND 
EVERARD on April 30. Mr. 
Geoffrey Sykes and Mr. Peter 
Wood have been appointed to 
the Board. Mr. A. Everard 
remains on the Board and 
becomes the company's first 
president . 

Mr. J. W. E. Belli well has 
been apointed deputy managing 
director of TRIPLEX SAFETY 
GLASS COMPANY. 

★ 

Mr. Ian Emeny has been 
appointed sales director of 
J. R- PHILLIPS AND CO., 
following the retirement of Mr. 
R. S. M. Laird. Mr. Roger B. 
Robinson becomes general sales 
manager and Mr. Michael W. 
Styrka London sales manager. 

•k 

Mr. John S. Fraser, managing 
director and chief executive of 
Ilford has been appointed to the 
Board of CIBA-GEIGY (UK). 
Ilford is a wholly owned subsi- 
diary of Ciba-Geigy (UK). 

* 

Mr. Malcolm Hughes, has 
been made fleet sales and leas- 
ing director of BEWAG 
MOTORS, Mansfi eld, part of the 
Inchcape Group. 

★ 

Unitech as director of finance. 

Mr. T. M. Curtis has been 
appointed to the UNITECH 
Board. 

* 

Mr. Ross C. Howard has been 
appointed an assistant director 
of DENIS M. CLAYTON, insur- 
ance brokers. „ 

W 

Mr. Geoffrey L. Lawrence is 


moving to Rhodesia as senior 
general manager of BBI there. 
Mr. Don Payne succeeds Mr. 
Meilors as assistant general 
manager, Africa. He was pre- 
viously assistant general 
manager (staff). Mr. Alas lair 
Fairlle is Barclays Group repre- 
sentative in a newly opened 
office in Bombay, India. Mr. 
Fairiie moves to Bombay after 
similar appointments in the 
Middle East 

★ 

Mr. G. F. Johnstone, Mr. M. J. 
Richardson and Mr. L. J. Beeston 
have been appointed directors 
of R. W. STURGE (MOTOR 
UNDERWRITING). 

* 

Mr. F. T. Roberts, controller 
of investment and banking for 
NATIONAL GIROBANK, has 
been promoted to investment 
adviser. Mr. Paul Gottlieb, 
deputy controller of investment 
and bead of banking, replaces 
Mr. Roberts as controller of 
investment and banking. 

* 

Mr. D. E. Fellows has been 
appointed a director and Mr. 
T. J. L. Richards a director and 
general manager and actuary, of 
PRUDENTIAL PENSIONS. Mr. 
R. S. Skennan has retired from 
the Board. 

•k 

The financial director of Dan- 
Air Services, Mr. Wilf Jones, has 
been appointed to the Board 
of DAVIES & NEWMAN 
HOLDINGS, the parent company. 
★ 

Mr. R. H. Cooper has been 
appointed managing director of 
SIMON-SOUTEC, Gloucester. He 
was previously director and 
general manager. Mr. W. R. A. 


(Hamble) the following appoint- 
ments are effective: — Mr. D. F. 
Corbert, divisional director and 
general manager (Hamble); and 
Mr. A- C. Barber, executive 
director and deputy general 
manager (Hamble). 

* 

Mr. W. W. Hedley has resigned 
by mutual agreement from the 
Board of BURRELL AND CO. 
Mr. M. C. Ashworth, ■ who was 
previously nonexecutive chair- 
man becomes executive chair- 
man, and Mr. D. R. King is 
appointed to the Board. Dr. E. R. 
Inman has resigned by mutual 
agreement from the Board of the 
operating subsidiary company, 
Burrell Colours. 

★ * 

Mr. John Marsh becomes sales 
and deputy managing director of 
ENGLISH ROSE KITCHENS, 
Warwick, a Harris and Sheldon 
group company. Two new direc- 
tors are Mr. David Monk and 
Mr. Harry Hammond. 

* 

Mr. Richad Byron Caws has 
been reappointed as a Crown 
Estate Commissioner. 

★ 

Mr. Eldon Griffiths has been 
appointed public affairs adviser 
to GROUP 4 TOTAL SECURITY. 
He replaces Mr. Norman Fowler, 
who resigned the post following 
his appointment in May as 
Minister of Transport 
★ 

Mr. M. E. Born, m anag ing 
director of Godwins (Midlands 
and West) has been appointed a 
director of GODWINS. 

★ 

At PORTALS (currency paper- 
making)— Mr. J. E. F. Lloyd has 
ben appointed deputy managing 
director and Hr. C. P. Cardiff 
export sales director to succeed 
Mr. P. W. Mathews who remains 
on the Board as overseas adviser. 
At Portals (Ry burn dale) — light- 
weight papermaking— Mr. M. H. 
Farage has been ’ appointed 
managing director, and Mr. A. 
Ash has been appointed works 
director. The companies are all 
part of Portals Holdings. 

★ 

Mr. Brian Bolam has been 
appointed manag in g director of 
the foundries division of 
S. RUSSELL AND SONS, part of 
the B. Elliott Group. For the last 
15 years Mr. Bolam has been 
with Heme! Hempstead Engineer- 
ing Company, a member of the 
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EUROPEAN OPTIONS EXCHANGE j 

Series 1 Jan. < April ] July 1 

| Vol. | Last | Vol. | Last j Vol. | Last j Stock 

ABN C 

F-320' 

_ 

_ 

3 

5.20 



F-306 

AKZ C 

F.22.50 

— 

— 

121 

2.60 

15 

3 

F.23.60 

AKZ C 

F 25' 

— 

— 

107 

1.60 

41 

2 

„ 

AKZ C 

F-27.50 

- 

— 

29 

0.60 

10 

0.90 


AKZ P 

■ F.25 


— ■ 

1 

2.80 

25 

1.70 


AKZ P 

F.27.50 

17 

4.30 


— 




AKZ P 

F.30! 


— 

1 

7.30 

— 

— 


ARB C 

F.65 

— 

— 

5 

3 

— 

— 

F65. 50 

EK C 

S50 

5 


— 

— 

— 

— 

S46fl6 

HO C 

F.22.50 1 

10 

0.20 

20 

1.50 

a 

2.40 

F.21.70 

IBM C 

S60i 

50 

i’l 

10 

6Lt 

— 

— 

6G3l 4 ■ 

IBM C 

S65i 

— 

— 

— 


40 

&s» 

n 

KLM C 

F.70; 

77 

2.30 

56 

5.70 

85 

7.80 

F.71.50 

KLM C 

F.80 

6 

0.20 

6 

1.90 

66 

3.70 


KLM C 

F.90: 



20 

0.90 

— - 

— 


KLM C 

F.100 1 

A4 

0.10 

— 

— 


— 


KLM P 

F.70! 

96 

1.50 

38 

4 

42 

6 


KLM P 

F.BOl 

51 

8.80 

11 

9.50 

a 

11 


KLM P 

F.90! 

1 

30-50 

U 

19.20 

— 

— 

If • 

NN C 

F.100 1 

— 



4 

21.50 

_ 

_ 

F. 118.50 

NN C 

F.llOj 

— 

— 

4 

13 

— 

— 


NN C 

F.115| 

15 

4.30 


— 

— 

_ 


NN C 

F120| 

5 

0.80 

— 

— 

10 

6 


PET C 

Fr.GSOO 

9 

180 

— 

— 

— 



Fri650 

PET C 

Fr.6000^ 

21 

20 

2 

190 

5 

ago 


PHI C 

F.20! 

— 

— 

123 

1.90 

35 

2.10 

F.20. 60 

PHI C 

F.22.50, 

— 

— 

30 

0.70 • 

58 

i 


PHI C 

F.25 

— 

— 

15 

0.30 

— 

— 


PHI P 

F.22.50, 

27 

2.10 


— 

3 

2.10 


PRD C 

G50I 

— 

— 

1 

168 

— 

— 

8261b 

PU C 

F.260' 

— . 


_ 



10 

34 

F.261 

RD C 

F.140, 

60 

6.50 

37 

11.50 



F. 146.80 

RD C 

F.145, 

176 

3.10 

63 

8.40 


— 


RD C 

F.150 

161 

1 

51 

5.40 

16 

7 


RD C 

F.160, 

39 

0.10 

38 

2.50 

14 

3.40 


RD P 

F.140- 

22 

0.40 

17 

1.80 




RD P 

F-145' 

108 

1.10 

12 

3.30 

- 



RD P 

F. ISO 

87 

4.30 

18 

5.70 




RD P 

F.160 1 

50 

14.60 

40 114.20 

16 | 

16.20 


UNI G 

F.iao; 

— 

— 

20 | 

2.90 

32 1 

4 

F.llfc 



Feb. 

May 

Aug. 


BA C 

540; 

1 

107«| - 


— 



5512b f 

OXY C 

SZSi 

12 

■ 26b 

12 


— 



626)4 

SLB C 

SBO, 

— 

““ 

68 

16 

— 

— 

S 92)2 

I TOTAL VOLUME IN CONTRACTS 



2636 


L 

C-Call 


P= 

=Put 





BASE LENDING RATES 


A.BJ4. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

A P Bank Ltd 17 % 

Henry Ansbacher 17 % 

■ Arbutbnot Latham ... 37 % 
Associates Cap. Corp. . 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise S.A 17)% 

Barclays Bank 17 % 

Eremar Holdings Ltd. IS 
Brit. Bark of Mid. East 17 % 

■ Brown Shipley 17 % 

Canada Perm’t Trust . 17 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

a Charterhouse Japhet . 17 % 
Choulartons 17 

C. E. Coates 17 % 

Consolidated Credits . 17 % 

Co-operative Bank s 17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp.... 181% 
First Nat. Secs. Ltd. ... 18 <5 
Robert Fraser ... 


H Antony Gibbs 

Greyhound Guaranty 


18 % 
17 % 
17 % 


Grind! ays Bank £17 % 

B Guinness Mahon 17 % 


B Hambros Bank 17 % 

□ Hill Samuel 537 % 

C. Hoare & Co tl7 % 

Julian S. Hodge 18 % 

Hongkong & Shanghai 17 % 

Industrial Bk -of Scot. 17)% 

Keyser UUmann 17 % 

Knowsley & Co. Ltd.... 18)% 

Lloyds Bank 17 % 

London Mercantile ... 17 % 
Edward Manson & Co. 18 % 
Midland Bank 4 .... 17 % 

■ Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

■Rossminster 17 % 

Ryi. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. IS % 

Shenley Trust 19 % 

Standard Chartered . v 17 % 

Trade Dev. Bank 17 % 

trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17)% 
Williams & Glyn’s ... 17 % 
Yorkshire Bank 17 % 

■ Members of the Accepting Houses 
Committee. 

■ 7-dsy deposits 15%. 1 -month 

deposits 15*4%. 

t 7-day deposits on sums of £10.000 
and under 15%, up to £25,000 
1Ea,% and over £25,000 15*2%. 

t Call deposits over £1,000 16%. 

§ Demand deposits 15%. 


CORAL INDEX: 411416 ( + 7) 


INSURANCE BASE RATES 

t Property Growth 15)% 

t Vanbrugh Guaranteed 14.5% 

t Address shown under Insurance and Property Table. 


appointed managing di rector o f Camford Engineering Group. 


the ZENITH CARBURETTER 
COMPANY. Mr. J. G. Dawson 
remains as chairman and chief 
executive of the group. 

Mr. Ralph Deglow has been 
appointed to the Board of 
ALLIED INSURANCE BROKERS 
GROUP. Mr. David Price joins 
the Board of Allied Insurance 
Brokers- 

*. 

Mr. D. E. T. Ta afield, having 
reached retirement age, has 
resigned his chairmanship and 
directorship of CRAFTCENTRE 
CYMRU GROUP CYF-, of Porth- 
madog. Mr. D. J. B. Lewis has 
been appointed chairman, in 
addition to his chairmanship of 


Mr. Simon Lave rack becomes 

S neral manager and Mr. Michael 
ver sales manager of PAND- 
AIR. 

Mr. BL G A. Robinson has been 
appointed financial director of 
LIQUIDS POWDERS AND GAS 
TRANSPORT COMPANY, Batley, 
West Riding. He was previously 
company secretary and he will 
continue Co hold this office. 

+ 

Mr. Colin Wilson has been 
appointed to the board of 
SCHOLEFEELD, GOODMAN 

AND SONS with responsibility 
for. Australasian confir ming . 

CALEDONIAN HOTEL 


Atmttr on fl £qinpc»« 4 »t tlOp) 45b 

Arrow Chemicals HkiCi-CZSp) T9 . 
a M.T f. Biscuit Mbs. /ZObJ 70 131.12' 

Assoc. British EriBfl. «12bP) 14>rO 

Assoc. British Foods (So) 84. 5ti kLb. 

191- ( 2 / 1 ) 

ASSOC. CooMTTBtiicaaons Corn. A ( 2 SpJ 
1150 140 

Assoc Dairies Grp. (25n) 162 59 
Assoc. Electrical Imfnst. 6 pcD 0 . 75b 

-ASSOC Entfueerirfl (250) 70 
Assoc. Fisheries C2Sg> SO (28 12) 

Assoc Newspapers Grp. I25p) 2480 
Arieins Bros. (Hosiery) (25o) 47 . 

Aadiotrank HldSS. IZocPW. ClOn) 7«a 

Auto Wlborq Grp. C25 p) 40W It 
Aaron QSfi) 52ft 

Austin fF.) (Leyton) (lOp) 14U '7 (31 *12) 
Automated Security <Hldqv) OOp) 2180 

AuKmotiie Pro ds . (25p) 61 '2 (28/12) 
Ayana Grp. (5p) 960 
Avon Rubber 127 6 

B-A.T. IndusC (25 p) 230 3 1 28 32. Did. 
(25P1 220 18 17 

BBA Grp. (25o) 40 CUD 

BlCC (50 pi 930 70 3 In 4. SbucZndPf. 

36 I 3 O S. 7pcOb. 73 b 
BL (SOP) 16 

BLMC 6ocLA. 34«» (2/1). 7'aPCLa. . 44 

(31 12). BpeLn. 45 (Zrl). 7UpcLn- 46 ’j 
BOC Irani. (25 p) 360 7>rO 5b®, 5 ^ 

BPS ItxfoSt- (500) 1 S3® Hut ?wt. 7*OIC 
Ln. 173 (31.'12) _ 

BPC (25p) 27 (2,1). 7(tPcDfa. 81)4 
(28/12). 6 LOCD 6 - 62 C2T) 

B.P.M. Hldss. A (25p; 84 0.'1) 

B5.G. Into), (top) 28b® 8® 714® ('1 7 
BSR Cl Op) 30 

2B7g) 2 80 . 

.rani. (250) 99® 

Baoseridqe Bride OSp) 41 40 (28-121 


'It” ' 


68 b 


Bailey (Ben; construction (lOp) 15 
Bailey (C H.) oopJ tu® 

Bombers Stores dop) 76 
Barker Dobson Grp. (20n) 23'j® 3 2 
Barr. WaBace ArnnJd T9L (25p) 112 
Barrett Developments C10o) 1070 8 9 
Barrow . Hepburn Grp. (2Sp) - 29 
Bassett (Geo.) Hldss. (25pi 76 (31/121 
Bath. Portland Grp. (25n) 4 St® 4® 39 40 
Batters of Yorkshire non) 104 6 C31-.T2) 
Bayer Aktienqesedschait (OMSOI 330 
Beataon. Clark (25p) 138 (31/12) 

Bearer <C. H.) midgs. HOP) 60 
Beecbam Grp. (2 So) 114HO 11 
6UpcLo. 73. S'ipcLo. 62<a 
.Betaoi Grp. non) 57® 

BeUway (25o) 71 (3102) 

Bentalls nop) 31 <2/1 > ' 

Berec Grp. <25o) 81 (28/12) 

Berisford <S- W.) (25pl 148 4 50 

Best obeli T25p) IBB 

Bibby U.) <50p) 126 (31/12) 

BlrnXd Qualeast (25n> 31 it* 

Black. EdB)«Oton CSOpi 53 5 
Blackman. Conrad i20n) 13® 12I-* 
Blackwood Hodge (25o) 380 . H 
Blackwood. Morton (Hldfls.) C2Sp) 23 

Bluebird Confectionery Hldgs. (25 pi 66 
( 2 . 1 ) 

Bhie Circle Ind. 234 6. SpcDb. 52 *1 
Biuemel Bros. »Z5 d) 56 3 (2B/)2) 
Boardman OC.O.) Int. <5p' 12 131/12) 
Bolton Textile MIN i5p) 24 (28/12) 

Booker McConnell iSOo) 269 5 i31<121 
Booth Hut- Hides.) I25n) 40 
Boots (25n) 157® 9!»0 6 5 7.. 6pc 
Unsec.Ln.J62 CMI) 

- - «SOc. 

<10pi 14ii 


patoas (2501 45 1 : 6 
cSS^eCZSP) 33 (28/12) . 

CoUtas (Wm.) <25p) 75 (28112) 

{ Combined EnflHsh Stores n2>:P) 3(Ti 
CompAir (25p) 68 >2 701; 

Concentric flOp'i 400 »t 40 
CuodP* i in t i iia et. (25p) 1 10 (SV12) 
Cootlnootfs SWtonenr ffOoi 34 (28M2J 
Cooper (Fredk.) (1 Dp) 25'- (2f1* 

Cooper Inds. (lOp) 1 ® £2 ® ,1 , 2> - . , _ . 

as ^eirs?) a -3^Sv“r t 
gSrtSra°S bi? 6?*«» « 59 8.61 

CosaU (250) 43 < 28 / 1 ( 2 ) . 

COStain Go. C5p) 124. DW. 05 

Caurtau ids (25c) 710 W 78- 7 Pb Pb- . 

S-S 57 S- 7bOCDb. 60®. 5'zpcLn. 40- 
Cowie (T.) (5p> 441; (31/1Z) 

Cradle/* Printing rtOp) SOO 
Crest Nicholson OOpi 830 BO 79 
CrSa fatal. (lOp) 44* I 1 ;, DM. flOp) 

23ft 3 

Cron I re Gp. </Z5p> 440 St 4 

Crhucb Gd. (2mA 75 

)te«e (25c> 571; (31/12) 

Carm (2Sp) 155® 4 3 

Dale Electric InCnl. tiOpl 123 
Dava (God trey i I25p) 121 (28/12) 

□aw Corporation CZ5o> 104 
Dawson Intel. l25n> B9* BO 8 

De La Roe <2Sp) 535 30 

Deanson iHldos.) OOo) 36 C28/1Z) 
Debenhams (25c) 660 3 4. 7*iPCLn 58i. 

DecSf^A Ord . «5p> 2600 1st 8 70 
Del sou nop) 270 
Delta Metal (Z5p) 520 2 
Dentrvwar* (25p) 116 CJ/H 
Desontter Bros. (Hkfa*-( (2Sn >100 
Oewherst Dent C20p) 19 (3V12) 

Dickinson Robinson 7tiDCLn. 58k (2<1) 
Diploma (25 p) 352 C2tt> 

Dixons Photographic <10p) 92 *31' 12) 
Dobson Pk. irtds. (lOp) 91 
Douglas (R. MJ Hid us- U5p) 85 (2/1) . 
Dow Chemical adSZitf £14Jg 

Dowd log Mills (10P) 350 _ 

□owtv Grp. (50p) 148 SO. 7pcLn. 57* 
Drake Scull Hkrgs. (25p) 32 
Dnblller (5p) 31 
Ductile SCaels (2SP) 84 C31P12) 

Dun don Ian (20n) 37 5 4. New (200) 380 
70 4 7. HWpcPf. 97 08/12) - 

Dunlop Hldss- (5 Op) 50 
Dup/e Inti. (5p) 21«s 
Deport (25c) 351-0 6<2* 

Duraclpe Inti. <25p) 400 40 
Dykes OJ (HtdssJ C25p) 16 (2/11 
Dyson <R. AJ A (25 p) 9 08/12) 

E— F 

E. C. Casas (10p) 4 (31/12) 

EMI B'zpcLo. 60. O'sPCLn. 1981 94 
ERF (Hldss.) QSp) 87 (31/12) 

Elblef (lOp) 130 
E/eco Hldgs. <10 p) fiOliO 
Electrooomponents (10c) 4270 12 IS 
Electronic Rentals Group (25a) 93 
HHotr Group of Peterfaoroaflh <10 p) 26*i 

EiaVrai Rabibns <25p> 98 (31/12) 

Elswick- Hopper (5pl 15 

Empire Stores (Bradford) (2Sp) 150 

(31/12) 

Energy Services and Electronlc» OOrt 240 
English and Overseas Invests. (lOp) Z 2 ij 
bto <31,‘12) . . 

English China Clays 05 p) 75b 

- - 1977-82 


, HA T. Group tlOJD 30 

rSS-flSEiU’tfiff 

! HalKsad (J) '*•'*•* 

r hspcdp Trst <2S«»1212: : - - -- 'i- 

i Harqmvra G«. JP'iPeOO- (ZS:12) 
Harris UBw *3 S 

1 

1 l£wk(al TiB«06'**S«-2» 
j navno >290 

j TntfjetlA »to;V«1Be): g 

wSrilm. ^jli2Sj»1 5Fi *zt; 12) 

■ Hestair (25M 280 7 9 
' Hew den-St o«rt T hat (1te> Si OVi» 

R&SfvftS w ai i» ■ 

Hicktoti Wekh (Md»»70 
Hi* ta Bros, i5»16-/S)/in 
Hill 12505 57 in 

iwianw^jog^ w n _ 

Miltons Fontwrar »2Bp) 66 s 
temon (AJ Sob» nw To- > . 

vSL Cterm . <W 344 * Oi;t2) 

Howl ray (2 Sp» « Ob-„ . .... 

Hoover OSp) 130*. A «5c- J«0 7+ * ■ 
Hoaktats and Horton (20 pi 950 • 

K (2SW 104 6. Iioe£*. 

SSit (28/13.1 

HoveringRam • Grp. <2501 GO' (28/121 . 
HovrarthtoWperr «5f i IT.- 131/12) ■ 

Howard ShWWtioB IHI^u ilOfli If. 

CZ8.121 • 

Howard Terwm Scoters «2So> 66k } 

Howden Grp. (25a) G1b4 I 
Hudson’s 6»y B9SS0 4K • • 

Hot oil's Corpo. (R1- 1 2250 . • - . • - 

Hunt and Most roc (MldtfMon) 15 b» : IS 
<28/ f 2) __ . 

HuMleterh Grp. flOp! 68 

I-J -K 

| CL 44S f 

IM1 (25D) 43 > 2 . S'tPCLn. 38 U (28.12) 
Ibstodc Johnson <25 p> 61 (31.12) ■ - 

IIHngworth Morris <20o> 160 
imcerW Chemical Industrie* 353 ie SO 
48 7 51 2 49. 5'tncLn. 38>.-0 90 8 <4. 
7kPcLn. 570 1 '< 7 6V BccLn. SB-a 
- h 9- 10i«pcLn. 72k 3 (2 1> 

Imperial Grp. (2Spi 756 2 3b 1 i X. 

10-SpcLn. 73>ri#. BpcLu. 63.-0 
Inca 1 £P» 

Ingram nOp'< 260 k . 

Initial Services <25p* 108 <31121 < 

JBM OUS125) 28b .; 

Inter. Paint <25 p) 72 

Inter. Standard Electric SbncLn. SS : . ; - 

Inter. Thomson Organisation wittionz gar 
3881. - Do. Folly paid 305 2 
Inter. Timber f2So) 98 
li mriB t (80c) 37 bO 6- S 

Jamaica Sugar (25g1 Ilf (31.12) - 
James lottt. i2Dpl 15 ;® 

Jentique (250 Z7>: (31.12) 

Jessups (25c) 41 ( 28.-121 
Jcnnson Cleaners (25 p) 137': 7 
Johnson Matthey 2200 40 7 30 17 20 
8 5 33 

Jones Stroud CZSo) 74* S'-sO 

K Shoes (25c) 68 01/12) 

Kalamazoo (10p> 67?: UB‘12) 

Kenning Motor (25p) 850. S':acPf. S3:, 

(31 11 2) 

Kent (M P) HOP) 40 39 41 t2;11. N.Q. . 
Cl On) 42 (31'12> 

Kershaw (A) and Sons rSo< p9io 35 
Kitchen Queen Go. <10p) 43> 

Kftode lntrnl. CZSp) 1971* =;19 
Kvdk-Flt (Tyres and Exhausts) Holdtroi 
(lOp) 56<:® 

Kwlk Save Discount Gp. (ISc) 100 98 


L — M 

L-C.P. HUBS. (2 5 oi 66 
L.K. Inds. Invest. (Z5p) (28/12) 

LBC lntrnl. (IOpJ 2*0 
LWT (Hides J ,25D« 99 
Lad broke Gp. (TOnl 1330 27 U L 
. War. to Sub. 61 (2.1) 

Ladles Pride Outerwear 'SOp) 43 127 . 1 2) 
Lai no VJ-> Ord. A (25pl 43 
Laird Gp. C25p) 77:.- (31 12' 

&& i"3g;a, < "*' “ <“ l 

Laurence Scott ( 2 Sc> 56o 
Lawrence (W.) >25p) T 80 
Lee (AJ and -Som < 12 iro) 16 (28.12) 

Lee Cooper Gp. (25pi 223 1 Z 8 T 2 I 

.... - M ? 


English Electric 
( 2 B .'1 ” 


i/ 1 2 ) 


S'tncDb. 


83<) 


Esperanza (1 2=a» 96 (3D) 

European Ferries (25p) 99^ 9 8te 100 
Eur oth erm Irani. (lOp) 272 


Leonas Gp. (10p* 39 (28/12) 

Lesnev Products and Co. <Sp) 30 

Let rase) lntrnl. (lOp) 112 

Lewis'*^ Invest. Trust G^pcDb. 5SS. 

Lex 5orvlce Go. (2So) B3'<0 

*’VosS* H,dBS - aSpl 1490 S- 12#cL P- 

Unk House Putallcattoaa f2O0> 156 13) 12) 
{5o> 

tssss sffssa, sr&w «> 

Umkm^Rwtl. Poster (50pi 27lft. 8'ipc 

London Brick C25D) 54 b 5 . 14ccLn. 111- 
lAnrtio <250 85* »:* 2* 3T-* 7 6 5 *4 

Lookers (2Sp) 42 <2T) 

Lovell Or. J.) (Hidos.> (25p) 93 

tenSKSSo' 5 !® 171 

1^ b . 7 9& 6 * -• 7 ^ 

MFI Furniture (low 690 7 9 

"« eftf ‘iS’cSs 

Macarthy’s Pharm. ( 20 p) 1®2 4 
McCorquodale (50p) 880 
McKechnle Bros. (25 Di SS 
Macpherpon iDJ (25p) 84J- CZ 8 ’ 12 ) 
Magnet Southerns 425p) 1300 23 
Magnolia Grp. (10W:81 OVIB , • 
Maillnson- Denny (25p) 45 
Manders (Hldgsj asp) 146 
Manganese Bronze OSp) 31 ( 21 ) 

MSSwS^asjraS 13 

*%^ W, 7lT?5l? SW ^ 6 5 7 St. 


Eva. Industries C25pi 68 7 (2/1) 
‘ riOpi ‘ ' ' 

ae Tele, 

aril 


Ewar (Geo rue) ridpi 45'iO 4i- 
Exchange Telegraph (Hldgs.) <25p) 


Mariey <2Sp> -78 
Mari/ng industries dOp) 
Marshall Cavendish tlOpi 17 


152 


Bortirwlck jfThomasi ' teBo^t^Op^) 56 


Craftcentre Cymru Cyf., and MANAGEI^ENT (CHM) ^British I B Bdi. R P Keg 2 , 4 / wa tBQ Us %r * 

PBW f fmMl f UA ^mMon' /If® n.«fn vn4..«. 41) . _ ' 1 fl (3^19)04] 


Craftcentre Cymru (Manufactur- 
ing) Cyf. 

* 

The Gallaher Group has formed 
a new company, GALLAHER 
TOBACCO, a management com- 


Caledoniau’s associate hotel com- 
pany, has appointed Mr. Wilhelm 
Mentink as managing director, 
on a part time basis until 
March 1 when he will take on 
his full time duties from Mr. 


pany to control its UK tobacco Pedro Prats r who is leaving Jor 
business. Mr. W. Derek K. Wilson a post in the U.S. 6 

will be the managing director and V 

chief executive. The other direc- Mr. Nick Winks will be 
tors are: Mr. w. P. Miller, pro- appointed to the board of NOR- 
duction director: Mr. A. H. Clark, PRINT, Boston, Lincolnshire, as 
finance director: Mr. D. R. Hare, production director. 


marketing director; Mr. J. C. S. 
Mason, development director; Hr. 
G. Henderson, personnel direc- 
tor; and Mr. j. R. Taylor, sales 
director. Mr. S. G. Cameron, 


★ 

Mr. J. C. T. Hacked, has 
become director. Mr. A. H. 
Prebble, commercial director and 
Mr. M. J. Kershaw, contractual 


chairman of the Group, will be director at the BRITISH CON- 


the chairman ' of Gallaher 
Tobacco. Mr. Wilson and Mr. 
Miller are directors on the Group 
Board. 

* 

At the BANK OF SCOTLAND 
head office Mr. B. F. Yearn an, 
manager, management services, 
has been appointed an assistant 


STRUCTIONAL 

ASSOCIATION. 


STEELWORK 


Mr. A. C. Butterfield has been 
appointed a director of BAXTER 
FELL AND CO. (TOWER 
WHARF). 

★ 

Mr. D. €. Pinder- White - has 


general manager. Mr. D. C. been appointed managing direc- 
Gibson, assistant manager, man- tor of Chiswick Garage, and iWr 


(31 1/12(79) 

13I.bc MS. R*g. 24(9/60 97S0 
ISJkpc BUS. Reg. 15(1 060 971.0 
13-kPC Bps. Reg. 5111.80 98* (2(1.801 
loljpc BUS. Reg. W12?80 99L'„ (31/12(79) 
15I)PC Bds. Reg. 17H2M0 lOote 
15>ipc B45. Res. 71. W 99»mO loo 

PUBLIC BOARDS (10) 

FREE OF STAMP DUTY 
Agricvtturai Mart Corp. 4JzscCb. SOU 
■ U (31(17 1. Spc 1959-89 55b. 5 PC 

1979-83 73 <31:’12l. SllPC 1993-95 
&SU (311121. 9HsPC 1981-83 8S«» 

(ZaMZi. 14UPC 1984 96 7-64UU % 
(2912) 

Finance lor Industry 13pcU«S.Ln. 97 6^ 
14eclini.Ln. 95 (31?! 2) 

GL Ouse Weier Authy. SVpc S6 (31 H2i 

COMMONWEALTH GOVTS. (10) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Com. oO 6oc 1981-88 7S«j. 

7 PC 1979-81 89b <2(11 
British Guinn* Spc 98^® 

Eut Africa High Commission Sbpc 68Ji*._ 
Railway* and Harbours SltPC 73V> 
Jamaica Bpc I77-B2) 84>-0. 6>sK (78-801- 
95A,® 

Now Zealand 3i»K (81-841 67 (2/1) 
South Australian 3 pc Ins. |191 E or after) 
20>i (317121. Soutkern Rhodes** 2 >ioe 
165-701 105 7. 3>»c 167-69) 107. 5PC 
(75-80) 133 (28/12) 

FOREIGN STOCKS (4) 

COUPONS PAYABLE IN LONDON 
Chinese SocOrn. (17-25) 18i a 17h 
(28/121 

Japan 6pcLn. 83-88 670 

STERLING FOREIGN 
CURRENCY BONDS 


Chiswick Garage, and Mr. 


agement services, has been re- J* Greenhalgfa has been appointed 


designated a manager. Mr. L A. 
Watt, manager, investment ser- 
vices, has .been appointed mana- 
ger. . investment services and 
pension funds investment mana- 
ger. Mr. R. D. Elite, an assistant 
manager, investment services, 
has been redesignated private 
clients manager. 

* 


managing director of Bedwas 
Bodyworks, both companies 
being subsidiaries of SECURI- 
COR GROUP. 

* 

NORTH CAROLINA 

NATIONAL BANK, London, hag 
appointed Mr. Bernard A. 
Furlonger 


CKicorp Ovaraeas 84 CZi’l I 
Finance tar Industry IQpc 87 U <211). 

12 tec 92J. 3 (2/1) 

Gcncrel Electric 12tec 93 (2/1) 

Gestrtner Hldg. 11«C 804 <20) 

Sun Int. Fin. NV lOUpc 
Toul Oil Marine 9iwc .91 «* l»1) 
WbKbread 10<sx 880 

BANKS (96) 

Alexander) 188 (2(1) 

Allen Harvey Rosa 325 30 (31/12) 

Allied Irish (25p> 106 
Ajisbac/ier (H.) Hldgs. (Sp) 134. 

Aft) Uth not Lauiam HMga. 180 (28(12) 
Australia HJZ. Bkg. (SA1) 205 
Bk. America Con. rsusi) 12U0 
Bk. Ireland 320 (2«1Z> 

Bk. Montreal (SC2) 935 (28112) 

~ _ ' SA1) 138 


Bouttoa IWUllwi) 

131* (3V12) 

Bowarter Cpo. 144® 70 30 90 40 3 1 5. 

7PcUnjec.Ln. 671; (31/121 
Braid Group (5o) 30 (31/12) 

Brammer (H.t <2 Op) 125* 

Brengretm (Hldgs.) <10p) 1«i* 

Brent Chemicals Intereati. (lopl 206 8 
Bridgend Processes (5pl 5»* 

BrWon <25 p) 57# 60 A 2 3 5 
British Aluminium <50 p) 195 
British -American Tobacco Co. Ltd. spcPrf. 

Unsec-Ln. 78 (2*1) 

55?i£ A" 510 " Sraap -OOP) 520 1 

B 16^j« Bert * T " Ct - DM - <UP) 1220 17 

5311*5 grtrelon asp) 1 €» , 08 ( 12 ) 

British Home Stores <2 5p) 227# 80 s 7. 
TtecMLDb. . 53J« aaiTz) 

British Mohair Spltmers Q5p) 521* 3 

'^tSc.STsSr- ***■ 

Britl^^Stoam Specialties Group < 20 p) 94 

S n ’S*5 t ?5« ar Con - <50p) 141 (31(12) 
British vita 128 (2J1I 
Brockhoirae (25n) 6320 

is * 

** ,A4jia «■« 

Brooke Bonn Lleh/g ( 2 Sp) 45 4 i, 51 . 
Brown Jackson ( 20 p) 2181* 20 (2/1) 
Brown Borerl Kent (Hldgs.) (25oJ 40ij# 
Brown Bros. Corp. (1 Oo) 25 (28112) 

Brown (John) <25p) 550 
B run tons (Musse/burgh) <25p) 78 (28/12) 
Bryant Hldgs. (2So) 52k® 40 
Bui lough 120 p) 178® 

Bunzl Pulp Paper (25 P) 103 2 (31112) 
Burxo Dun C25r» 51® 50 
I gurnderw; low. (So) 161* (31>12) ' 

Burnett Hal/am shire Hldga. C2Sn) 475# 70 

Burrell (5p) 7(i 

B r U 5ST, ST?' ( 59SL 2 ? S «*■!»- A N.V. 
ISOo) 218. Wmts. lor A N.V. 70 OD. 

n 7 tf L !l- , 7 , 4 .P fn - SS: n - 55 ’ ®tecLn. 64 
ButterAeM Harvey (2Sn) 39 < 7 (31/12) 

C — D 

£*k »"4Mtr*B»S (10p) 23 
Cadbury Schweppes (25p) 54 # 4 », 

Cape Indost. (2 So) 1 

Cepper-Nefll (lop) 54 

Cartess Capei Leonard (lOp) 78 7 g 82 

Carpets mtn/. r50pj 25* ■ * 

Carrington Vlyella (25®1 18 

Carrs Milling IndusL (25p) 79* 

Ca«lngs (1 qp) *0® 


[Hi O ps.) flOp) 27 (31/12) 
Cavenhara lOpcIstPf. .83>z ( 2 SFT 2 ) 
UL 67 »j (31112) tconil. 


lOpc 


Execute* Clot bus (20o) 260 
Expanded Metal (ZSPI S7i* (11(121 

FMC (25PI 80 81 (28/121 
Frirtiougli Coostruction Group (25p) 54 

fairy lew (S. VW Group (lOp) 177 
FatitlMi^afld G«»ra Inrestinent (5pl 115 

Fener U- H.) (Hides.) (25p) 115 
F^usot Irwustriai Hlttas. (2Sp> 890 
Ferry . Picfcariny Group flop) 69 (28/12) 
Fine Art Developints. <5p) 58 7 >a 01/12) 
Flnlan Oohn) (IOpi 58 C51f121 
Rsher (Albert) Gp. 15 p) is (31(12) 

Rsons 255 60. EpcDb. 873*. St^Db. 57«a. 
Fitch Lovell (20p) 830 20 77 8 
FHxwllton (25rt 45^1 (2/1 1 
Fobel Intemat- (lOp) 33 (28/12) 

Fodens (SOp) 38 C3T/12) 

Fourty IE.) (30p) ,63 01/12) 

Polices (JobEd Ifefo (Ste) 37 <m/1EL 
Non-vtg. (5 p) 28 (31112) 

Industry invests. 

CWP "’ “• 

Fortswm Mason 870 

F {3?^l> TeChno,#BT *«*mt <25p) 87 

Fomco Minsep (Z5p) 138 9 (31/12) 

Foster Bros. Clottig. asp) 79* 

Freemans (London -SW9) CZSp) 1200 2 20 
French Kier Hldgs. <25p) 26>a0 2 20 

G— H 

GEC-DItotl^ Automation 5-UpcDb. SBi, 

G€l Intern at. (20 c) 650 6 
Gallaher 6pcLn, 64 (28/12) 

Galliford Brindley (5p) 610 
Gates (Frank GJ C2Sp) 43 


. • 

"(31*^2) * ^ " > ' n * s, ‘(Lwie y) A (2Sp) 32 
Marshalls CHafUaxi aspt 1 « 

ip» 90' 


"l 




Martin The Newsagent C25pr 195 ( 7 , 1 ) 
Matthews (Bernard) (25o) 245 <31 ‘12) 
Mavnans (25 p) 136 < 31 / 12 . 

“5Wni.la» ai;i2 ‘* 10pcff - <2BB ' 
WW 2 ?* -1 195 an 

ck >*pr“ Group <25u) 104 
*1^ 66* I ^ ,ldB5 - ) <S P' « (2/1). 7JfPe 

Mettoy C25P) 32*. DM. CLSp) 19 (TH 121 
(Montague L) (25W74* 3 ”” 
HP* 1 ? B3 . 

“®!1. §6%fif? 38 1SK 

Mitthell. Sonwrs (10p) 41 (311121 

6B ™» 

^^SS'pViib. 


(28/12). 


_ ,r- ,W«Pe0ns.lji. 
S7uUns.Ln. 42<a > 1 . 


(25 pj 48 


38m H 
.428/127 
Mop Bros. (20 p) 2500 40 
Moss Engineering I23pl 84 
Mom (Robert) (TOs) 22 ( 2 / 1 > 

Kssr?E r :jg? /.»„« ^ ams 

Myson (10p/ 53 


NCR Coro. CJDS55) 31 
N»h U^.1.<25 d) 70 (2»-’12) 
Ndlhan fBa Ij (25 p) ET 2 

Sjjjjjj! CartKmislno HOp> 1200 
— ( 2 / 1 ) 



Newman Tonics I25p) 60 ( 2 / 7 ) 
News International (23p) 132 5 

_ _ Noble Lund (lOo) 140 9 

General Electric C2Spi 336* SS# 04# 4 I 

h£d. isi “irai^RSve 1 ^ 84 ^ I Son 1 


Gestetner Hldgs. A 77 
Giddtngs Lewii-Fraser 4SipcUnsscJji. 1130 
Gl«yes Group <2Sp) 82 
Gill Dvffua . Group (25 p) 128 (31F12) 
Glasguw Pavilion flop) 41 (31(12) 
Gjass. Glover Group (Sp) 47 
Glaxo Group 7J«peUfwee.L«. 280 
GUxo Hldgs. Oto) 4300 30 27 32 28. 
7‘iPcUrtsec.Ln. 910 B9ls SOI; 89i 

<M. J.1 (Contractors) <,10p> S 3 

Glyimed 05p) 830 2 80 If 3«i 
Go/Aerg (A-) Sons <25 p) 66 (31/12) 
Gooirne Hid os. (25p) 43 (2/1) • 

Good k/nd_ (W.) Sons OOp) 25 (28/1 2) 
Gordon (Luis) Group flOp) 50* 

Grand Mettopo/ltM (5to) 124# 4 3 5. 
L^fjo 33 ‘ ' 6la:>,:PT - 4 ‘ lObCUttsec. 

Warehouses (25p) 102 97 
Great Universal Stores A <25p) 335 7 n 
Grven a Economy Group CZSb) B 7 ' ° 

1 * 31 , 

G D^7^Tat^S Moias iUKi 


.. (5p) 16‘j (2/11 

Enoo- 1 "dusts. (25a) 410 40. 

BtectJnsec.Ln. 81 


ssssr “W'*- 

Northern Foods (25p) 1100 9 10 7 
Hgg}jSi;;ra Brick (SOp) 345 (2/1) 

^S^n m 73 ^1/?2 S ) P> 710 70 ‘ 

«0*0 61 h OA^Z) 
oc»-Van Der Grlnten Finance OpcUnsec^Stk. 

0*(» and Electronic Machines. 125p) 2320 

Ofrmr Grp. (2 0 n) 103 

Olhras Paper MID «20p) 22 J, (2B/12) 

S £gf LJ- l< ieL l2 y» 68 ( 31 + 12 ) 

PBterspn Zodionb A (Non-rtgJ flOn) 1700 

Pauls and Whites (25p) 111 

Pswson <w. L.) C5p) 47 40 

Peak Invests. IICpT 8 is 

P VSh n Lon8man GZ5p)207. BpcUnsec-Ln. 

Pearaoc. cs.) <2 5 p) 182 3. apeUnsecin. 


<uio iwageftor. i 


a senior vice presi- 
dent, and Mr. Harald Hamerton- . - 

Mr - ®- A. Carter has been f l0 ^ e js appointed a vice presi-| IH a ' nz> 

appointed managing director of dent - Carolina Bank, the wholly- 1 B I7“T? 107 15,1 15 8 1Z - 

COMPAIR MAXAM, Camborne, ° wne< ^ merchant bank subsidiary, I OTnSjsSIfiok qiji« 

Cornwall. He was previously ?, as appointed Mr. Douglas 

marketing director of CompAir “° nl * 0n SO assistant vijee presl- 
Industrial, and succeeds Mr. J. A, dent - 


ACTIVE STOCKS 
YESTERDAY— 


iKisBrBffipaBm 


t^jsrja 


Henderson, who Is remaining on 
the Board in a non-executive 
capacity. 

TURNER AND NEW ALL 


At KCA INTERNATIONAL 
Mr. S. Bradshaw-Mack has been 
appointed a director; at KCA 
Drilling Mr. A. C. Barnard has 


Cllr* Discount Hldffi. <20p) 65 (28/12) 
CtegMnW Riwctet D# Parts (Frs.10fl) 

DePt«he*Hfc. Br. (DM60) 680 
GlbbS (A.) Hldgs. (25p) 709 70 
Grindlavs Hldss. (25pl 123 5 £2/1) 
Guinness Past OSp) 88 
Hill Samoei (25p) 750 4L 
Hongkonp Shanghai Bkg. <SHK2.SO) 1780 

Keyser UUmann Hldss. (2Sp) 67 4 
LlBvds Bk. 300 293 88. 7>2PCUnsecd.Ln. 
8 B 0 


tor; and at B. W. Mud Mr. D. J- 
Christie and Mr. A, J. Kirkness 
have been appointed executive 
directors. All are KCA Group 
companies. 


Now tea bags 
go metric 


Unsecd-Ln. 74 V® la. 7>-pcUnseed. 71 
Minister Assets C25pi 46 » 2 (2'i) 

Natl. Bk. Auitralasla <Lon. Reg.i (SA1) 
1360 

Natl. Westminster Bk. 3370 430 30 27 
33 28. 7p«Pf. 510 50 491. SocUnscd. 
Ln. 64 >2/1) 

Royal Bk. Canada fCZ) £16’*$ 

Royal Bk. Stodand (25c I 79 
Sdvroders 392 <28/12) 

Standard Chartered 8k. 466* 70 


BREWERIES (89) 

* 8 6>j. 

123. Cto. 




.82 


announces the^arly retirement S?JSRP^ ,B 5!9& I SfiS-SMtf k».pc 

on medical advice, Mr. W. R. - -. .. 

Crompton from the Hoard of its 
subsidiary Ferodo. 

★ 

BRITISH AEROSPACE AIR- 
CRAFT GROUP announces the 
following divisional . appoint- 
ments: ■ At Weybridge-Bristol 
division — following the retire- 
ment of Mr. w. R. Coornber, 
divisional resources director and 
site director (Hum), and the 

^ o® in^tric I ****** MC« Wt» 

tbe HaftBel^Chester ^^eover I 5“^^. 

ssss^ff^ r?B n s s« ft nest B tw ^ mon ^ s ’ theMetri - Dimmt i 2 (HldB?l* P aSi1 d *S l Sa^^ ** 

executive director and general June^ 

manager (Hum); Mr. J. H. f Ju oe *9, 19S0, all prepaexs Eidrin« nwe Burtston. 27 r*i/i 2 > 
Rainford, executive director, pro- be sold in metric quantities. 

duction (Hum); Mr. B. G. . ine most commonly available 1810 **■ 

Thomas, divisional production fjf.® . _, e ?® w packs are 125 7 

manager. ( We yb ridge), in addi- balf pound. These new packs J scottjSi" Nr^V^mmia czopi eo* 

tion to his present responsibility ^sb just over 10 per cent sgran “Sn S Bwri« (ro. 2 o> hi is 

as divisional technical director; more than those they replace. 1 11 

and Mr- D. Wynne, divisional Most boxes of tea bags will hold 

financial and resources director. 80 bags instead of 72, or lgg 
At Hatfield-Chester division: instead of 144. 


Allied ( 2 SpJ 77* 7 , 

1984-89 59>x (31/lJ 
54 , z (31/12) • 

Amai. tXH. Prods, flop) 43W 
Bass (25p) 188 7 9. BWpcDb. 64U 
(31/12). 7teeUnsed.Ln. 57 »» (31/12) 
Belharen Brew. Gp. (25 s» SI JO L 
8eU (Arthur) Sobs (SO#) 178 8 (2/1 1 


Den nmlna . 

Stock 

Rustenburg Flat 
Cons. Gold Fields 
Anglo Amer. Crp, 

De Beers Defd. ... 

Racal Electronics 

Harmdny 

ICI 

RTZ 

West Drie. 

Charter Cons. ... 

GEC 

GKN* ,_... 

North Kalgurli ... 

Vickers £1 

Barclays . Bank .... £1 


No. 

of 


Closing Change 1979£0 1979-80 


tion marks price (p) on day 
R0.10 17 
25p 
R0.10 
R0.05 
25p 
ROJSO 
sx 

25p 
R1 

2p 

25p 
£1 

SAOBO 


16 

15 

13 

10 

9 

9 

8 

8 

7 

7 

7 

7 

7 

6 


254 - 

*-■21 

4X4 

- 4 

640. 

-70 

470 

“14 

190 

. +15 

745 

-75 

358 

+ 4 

340 

“12 

£31 

T.ii 

144 

- 4 

335 

+ 7 

341 

+ 4 

4S 

- 5 

1064 

+ 7 

418 

+ .6 


high 

275 
422 
720 
500 

276 
885 
415 
362 
£33* 
148 
456 
308 

53 

210 

514 


low 

94 
178 
800 
332 
168i 
265 
314 
226 
£171 
69 
311 
226 
■ 4* 
98 
260 


p ??2. 5 3-64tiWB lOioTl 19 . 

Pltt^sunsma Cap) 1 33® 28 

110 8 7 -a 4. TUX 

Prop. Of Hays irr Ml 1 - 12 ) 

P oa/iS> ,R ‘ * nd Ona.) rsu) 41 

Q— *— S 

(28/12) 

•,'te J.) Grp. (io« 3 a (Jin» 
R 6 g* J , Electronic* < 2 Sp) 1760 70 h 2 1 


ON THE WEEK— 


SS3 'iSSS 1 ® !T ' « » 

iflBiL^p) 274,. 84racLn. 62 Vj 


director and Rombac‘“prcrect replacing quarter poand. asm 525 

director; Sir. K. Bentley, general 80,1 250 grams replacing the K!5**X J,'^ shesl aBvl * 

/nr I half nnnnrt Thiwa vim., £!?2?. n J> “5"L87_(2f1» ■ 


Tumatln Distillers rasp) 191 
tfauz Breweries (25p) 1300 28 
Watiley Mann Truman HTdfli. 43.ocnh. 

_,V. pcLn, 37. SteeLn, 52 • 

Whitbread A Onj. (25p). 1280 6 . . 4i-pe 


NO. 

Denomina- of Closing Change 1973R0 IfiTunn 
Stoi* tion marks price (p) on week high tew 80 
Cons. Gold Fields 25p 50 414 +82 499 

R^enb^g r ' P?L mlo 42 »4 +1 ^ 

£ B =^-:.3r3 if 1 # 

North Kaigurli ... SAO^O 32 - 48 +i 31 f, 

&o S. ill g' 

sr S S ™ 1 -SS- 

GKN £1 28 241 -11 3 Q 0 5JJ 

Racal Electronics Sp '27 190 +-4 570 ' 

P. & 0. Defd, ... £1 25 2JJ5 ■ ' + 5 W 

Tebbitt lOp • iy ' 4 . 71 

Shell Transport... 25p 24 320 ■ . - s’ 402 ' 07 !^ 


ewe 


26 • 

Rrtman uw 1 ^'ocOb.'SSh 

SSTrLiSf?"! flop) 5« 

^ »58Sf" i«S74V*feS SP 1 *- - 

SiP®§*>^ 4 * ,u sot ' ■** 

grawki 620 2 # 3 

t. 

gjSgg? (»p)---»f 8 <28.12) 

fzsoj . M 

(50P1 155 • 

I *7. <31 ,12) ■- 

»*"98y Portland Cement. I25p) 57*s* ft 

Rvap (Sp) 14.(8,1112) 


.... 
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OMd FMM Pros. [RO.OHalW f3)j)2) . 

GnOot«l« Prog. Mines. (RO.lSj U$M>- 
P 522 -*1/52,40 _• 


54 HJ rmony Go Id Mining 1 IR0.&D 1 OSXIfiV* Woj'nu' GohT37 

Edlitouroh American Atttfs Ttt. <2561 41h . p75S« USil&H® «73S® US) 19 Ifii* INA 10 k 798< S6 

BRj&W. 'SfljKL** 8 ’- 

««■ uW r S B Sf; B Ss > n ^ £*» lR,f £ia ^ 0 , 22 » us « 7 * SSSSUfrfiF 17. 

■ft* £M.|n- TO. 0M 74* 5 G7 

4. &0&PT. I5’j lot alne flalri IR11 IQDffl u&UGQ mo* OilciirMBe W1 

Kr^^l 1 ^. 5 Wli! , 2 M *■?!*** ««■»" .««W-«h.- 14*0.95 g S2?"&?U? m 

& oWy 1 "ks* . ra5pi 156 ,2 - 1 ’ bsssbs «sii 

SgMfjl IJM^iTruacet (25p) • 103'» -«*fi 3 1h 2', J, 3>j* ” PefcO 435 


Basle Corpn. =sS^. 
Endeavour Oil 19«* 
Gulf Oil *«i, 
Wojma Gold 37 


9 "*YATf. 

.K 4 

*’1). / 

|,' v 


Trntnr~P~»--«B4-A.M^-g-.-7.- V . Wood HnU ffw aSM IOO -W'M" 

^ <»??? . r**^ '. .7 A * 'rStFiL 4 C Saec(25pS 96® 

ISSgS^ 3S 

; "r* 303 21 


B*je^S 0 ?,v 


!*S" CZSM 5* OVU79- 

WOOIIOB Spinners. OOp) 

Zener* Go, s5p) 58»» .'.-. . 


rmmiTOUS. IOP 1 as'a izsnzi 
Gow 4 ^ Co«m»rcia(. /(tv. r«. <z 3 pi 129 # 

>« a" 

GeMril Iw., Truoeec i25p) io3>> 
General Scottish Tst. t25pi 76® 

Out *w. StosJchoWer*" Tst. <25p( 91 


^us-nbiTiv 

Kunm 29* 

Lniehardt Ew. 1*00 . 

Ever ^V I60i; 

Mins Hidm. SIS* 14 29 
Magnet Mtjm is it 32 
Maaranur (Do 
Meal Ex. 43 $ 

Monarch Pec*. 170 
Northern Minins. Tz2 
North Broken Hrtl 147 
OakbrMgr isi 
Odsfiore Oil T5 


ttKTXWKP* JANUARY 2 

Southern PaeRlc Props. B40® BSO 60 S 75 Adnenu B 700 
Stan*dvne fnc- £><»■ Applied Computer Techniqoes ; 

Standard Oil Indiana *jSi: Aran Enorst 19D OB 6 4 

Swire Praw *9'; . * ' A*ton Villa FT n v«ui-£iBH 

SWlre Pacific A SB Balcer tJOhni Untulatloni Pfd. 1 

ThinU HldBS. 354 BIQ-KII Chemicals New «8 

Westing hociee Ele^ *75 . _ flrlc it* Cargo Airlines 51 57 

Woodalde Pm. US 16 13 Caledonian onshore 36 


DECEMBER 28 

Amwocan Tele, and Tale. £21 U 
A an Mining 152 4tw> fi« 52 
Australian Coos. Mines 1* 


Applied Computer Techniques 245 
Aran Enomt 19D BB 6 4 
Aston Villa FT n voui-tlSi* - 
Baker Oohm ilntulatloni Pfd. 168 
Bio-KII Chemicals New BB 
British Cargo Airlines 51 57 
Caledonian Offshore 36 . 

Cambridge Petroleum Royalties 165 
Camra (Real Ain In*. 98 
Channel Hotels and Propertied 18 20 
CIC Jnv. 1 V V 

Clairtnace IS’: IS 14 i"n h' 14 
Clyde Petroleum 337 5 3 2 1 30 ZB 305 
Commercial Bank 01 Wain B 6 3 
Creiion 5 


fTr»n»aaU Oevei. f»04Sp} 132® ^r** 5 "TAt tRta.l 265 

1 h 2*4 *1 3'j PefcO 43S 

vmwatenrand ’Western Areas) Ptweidon 121 >2 1 


16* is Sn’i^f-.^ 8 


ilOJSJ «70* 


Guardian lit*. Tst; iZSp) SB’: 


'1 112. S'5MLn.94* President Brand Gold (RO.SQ) USS 37 1 Samos 2700 


pl .630 .1.490 

Prejuand • Sterh Gold (RO.SOi 


Schiller Inds. S71»® H 
Seitrutt 1S6® „ 

Se I trust 25P0 98® 


• A tfs a ^ • 
i 'i0|? lh. 

iHohJ . 
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!o -ln. e \Ii. 


n's 

°' 5 -1 . 

: ' :, 3 • 

'** >:'■ 

-7" 

,31 l; 
ia eC.> ,: : 

.62 a,'/*. 

Sioi •*.»• 2 1 ' 
j_: 


SB*1 WIUmwUKS M B'OBRU . — w, «p, sw.-;. 

-FOTANCUt TRVSTS m 

= 8 ^- l S»£ sa !£JW?< ttft, epc «»rf. 35 ;! 892*!5tf «.«»*■ 4o jwi'imoj 

*-2?B -Ob. .. /BVi •. 'Vvi-7.-- . . • MBiute AtlW KUM.QieilO 
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wwvian in». in HUPI SUMS'* _ • t ieilTUSt ZSPO t 

[ inv. t 62*i r31fl?j | RandfonteW Edf. Gold Wttwatersrand [ Seitnist A 166 


H'» Inv. TSl. . QSnJ 52 3 

industrial. Genaral-Tst. C2Soi S 0 ’i® u «gju 

ft> f Tot .- TSt I25p)' 6 ji t .. 

ImMitg in Sueeastr. Enquiries a So) i 4 fl 
tff». rsL_«jf Guernser 16B *: .81. 1 XI .121 


0 92S US55BVj 


Slemans AG * 168 ® 


urg Plat. Hides. <rq.ioi 232s 1 swlrp Prank 50 
3 68 7S 3 U1S6.22 p274 SB ( Ctfir. p.ribe A . 


M 70 65 75 3 1US6.22 pZ74 SB 
US$6.15 

[. Helena GqW (Alt £T4>* USIIOk 


Jaw. Tst._of Guernser 1 OT *? 61 131,121 «■ ««ena_ CqW C8 
Cake -View Inv. T*t tZ5 p) 8ii‘eD ’• * ol.SBO US$31 

Uw^piStmir, CN; I2S« Kso’* - Sgnwitt tenerfc CM. 

Xe VaitBAR Invest. Trust <25p) 41 ® .Cimmer and Jack IRQ. 


PZ74 SB Swire PacIM A 87':* 7« 

USISQI vintntnm^iV 


(M.10) 267* US16.05 
1R0.02I 73 raiJl 21 


SaWlWiM-Xw Trust 138P1 93, 

« W- a 2 255 4 7 5b AUpcbb 93U Sr ™ «» 

5tiB furn. Hlrfg 3 . r 25 p) 170 ". ( 3 4 is-v' .- '"{STIIZT ' , -•■ B3 '* Condon Tn*«t Trust M:Ord. (Sol 1 4 'r 

laws ?® oJ^fre5”4FoiWai* *'.■•’ .'Escva laspi 1131 . am '«sm *27. 


Xe VaiiOAK Invest. Trost f25p) 41 ® .Cimmer and Jack IR0.02I ?3 f31Jl2i 
l40dm 'hod : Utnnggt Invest. Trust < 2 Spl ffiff 1 ”.** 1 ^ wT 1RQ.50’ Pi ,023 US$25’: 


SaMontein Gold {ROJSQi 628 20 5*9 

Trans-NaUl Coal Corpn. IRO-SOt sOd 
Transvaal Cons- Lend and Cxol. tRii 


if •: 

'*0;- 

1 i;. ,s * k- 
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*- ' • i' 


: gsp» inv am ' 

C«I. rtoeUptai.w. . 

^SSSw5efc 1 S^?ijg 2 t2?i) - . i^vco s^stT aSjSltw *9® is 

. : snasrst- M.rjfW'' 1 

stvio sfiowdsw iso • rr - • ff*- (So) 36 i2rtz> - 

!sr^^TO°,2v - .•••■• -3p«r H r* ^ QSrt 

. ISJMUWmi- 

ci n* South Jires. <^Spi 22 ® V 
• 1 8S&i PS -- ■ ■ S^nseDb. 75* United Domlntons Tst. r&rt 3S 1- • 


Uwdtui and 'Strathdidfi' Trust f25ol Urn i Cm- tend and txd. fRi) 

London Invest Trust N:Orri. (Sol ia’y .fcl fS g. 1-I?A __ 

iondoit- Merchant Sccurlltec t 2 Sut \n I “C Invests^ All 379* 81 60 90 
.Cap, Sti. C2Sp) l 24^/12) 27 Union CMM.TM5IO B15* U&ia«, 




wnessae Marden A 37 'i® B® 
WoodaMe 1l« IS 17 . 

DE CEMBER 31 

Ashton Mining 1510 7 B 5 
Australian Cons. Mines T6 ts 14’s 
BP Canada LIS’: 15 
Baguio GOJ0 Mining w® H9 1® * 


„!». 131/1, 

M. MU G, 

I Mercantile' 

• 4'»cDb, i 


. Cprt - *>i*UrriKaxa. «a i : . 4’tf cPfa, 70 ij® - 
J31112I. lIpcUnseuLLn. -79l< Merchants Tom is 

Uovds Scorn 5ft £2 Dp> 120® 19® 16 hjonta Invest. Trust CZSgi 

London AsiMd. inv. ci DPI 12* (2J1J Montagu Boston Invest. ' 

M. and GL Grp. CHIdes.) <5pl 137 .sub. 21 120/121 

Martin fit K) (5o) 36 (25,‘IZ) MooraWe TTuit (Z6 p) 86 1261131 

Mercantile Hook hum. C25d) 140 Murray CWedonlan invest 


Second Cap. so. >40) 221,0 
invest. Trust uSSi 42®. 


» as tan 
C2SU 43 


Union Coiwi. tRO.6U} 615® USJtan Baqroanville Cooper 130 z 

UniMl Gold Sh*. USV3.50 (2*1) SmhI PidlcTT. »* 17 : 

VMl Reef* Enoi. (RO.SOI 0£3es'«# a* riuH Options 9%: w»S 
■ 02.992® SO* SO® 3.020 10 UfMR 7> ; Cl" oJtEE 9'\l JR 
V 03.040 2.990 3.0011 U51&SH 9 Coles G. J. 92 
Vemwowt Gold (RH 433 US413*J p4BE conzinto Rio Tlnto 254® B B2 

Vtakfonteiti Gold (R0.8D) 1QZ Cemral '^loStfon 21* 

Vowtatrulawilt Metal Hldgs. (R0.02i.) 105 com Ml^^oorle ?85 B 

•®|ll rt.JV fill ClmSl Sdk 


Cooper Inde. £28h» 

General Exploration 21® 

Gold Mines Kakgoorle 185 B 
Guif Oil Canada ^44 u 


sen T ™ w «- - w ^Ts% d D 3'% 5 o 0, 5if 7 ss$i 6 iif m Em®, 


“sffVzT Hottw w<te -' aspj 140 "sr* “ MMian >"««■ Trust aspi v si,OTwss 4 ^ - aio , TS«i« w * ,Ta * sz'ifitoZLn 

fiMIs. Alien lotf.(Mp) 245. New (Up) ^ Trust (Up, 5 1h W , < 3? s , ^n^SK, 5?i d fRr ' IUS6 *° 3060 Ktan* l?rid£19J 


Parte Place' fnvs. ‘<r<toi 72 a 8/1 2 
PjoWdjUrt^ta. Gro. (Zj5». 6»* 9 

Smith Bros. <2S» 220 


77 IBeU ^ Ln h^1 t2|1) 

>rnlr^w <2So> 312® .24'® G* ZOO 


fMsa iss4 »»» 

Tesco- Sterar tfiffl 6G S)i . 

TSSS2 ^fgu^^OBSL 55 

zupePt, sih am. - 7iJSeEn 7 so' 
Thorn- EfectriCSI IjKbtt. (2 SOI -27D® U 
1* 7*80® &O SA60 59 « 5a? Hat 
: (250X204* .4 <50 3 8 6T.7kw!b 


-U®-79 ®7* ’it .S J'j 7 8 222® 20 S. 7oeLn. 55 Thropm orton see. Growth Op. 96 C28n 

SSK? SffiS2SP l8 «S ,: ’.- 1*9 1211123 Kambro Life Assur-rlSn) 121® 19*16 Thrainrortcni Tnnt C25p> 78 1 : 

TIJHijl <WmwmO_ C20M .TOS® 2 13. Heart! (C, EJ.GlOp} 753 ■ - Triplewest Inc. fSOp) 62 

BOMW- K.. 49 ’j .Bli. BJspdLh. 60>a Hogg HoMnson Grp. (25p) 83® 2'f - Trua Xlnton I25p> 30t® 

TWiSducti hcw 57Ji® 8 • H r*2*“ (Almaoder) Grp* C ioo) 94® s tvS5S. C S3fp?|& 4 <gSr«5 

To°ttl,«5rt •■'■:■'• . Howdcn f Alexander)' Finance BV wrngi. 40 uj' Ssb" ^> P> n ’ 1a) 

“<» l^o« 2) Manchester . Assur. 1 Sp3 142 » • - '- 

Tragwood- Go; tSo) BV € <31/123 ’ ' London United Hiv, (20p} '12S <31f12} ySSire^Sei^So) 26 7 (311121 

TWcorlUe.lCMocPT. S4J27} *• Mlnet Hldg*. (20j»J 93 Yoong 56®^ W ' 

. THdeot Television- A -.11 Dp). 472s® 6*J Moran (Chrtstophen Gro. «0p) 27 (21/121 .. 

• TruEthouse. Fort* iZSpl 134® Sflr 30^9 B. •*“« Assor. C5o) Z70 2 UNIT TRUSTS (5 V "■ 

248 'Tso , ' v.pc^TTo 1 i 1 ® i2 : S S 1 Sal 

H-rfwaaVi 

1WW|^IBIMII. 1 A . 11 VPMJI- 77is Lmodon ln«r^ io 16 -. ^NES ' 

.Tvsong (Contra) Hop) w* awa - • Australian (28) 


M 55 

»» 
en. BO® 


ognji ' T*2nr rto " ™“* *■": i27 «- *"■ 

9 B *. TPe S^^fiSd^M- Trwt 7 &SJ 

Rotmimamt lav. Trvt. I non. uipi 51 
4PC. 805* 800 p. 

(77) S^pTIV 1 < “ P> ” ,2,n - 

* is =oi 1 iB fsi- *!?*»«? 

^136*12 3 


- . , ' • GAS: <$) Sa2e rf pSSSm ,, S *" 

imperial Continental Gas Astfoc. 605* 600 got- Amnlun imr/isffj 

INSURANCE (77) SaWi?, 'tS&iB*- 

a 2S^ISbP&* 125 * 73 2 ^ 7 ,B & i&WC'Wd 

Commercial' Union Assw. t25o) 13601 2 3 |m L mb’ M® 

Esfli* Star Hides. 125 p) 149 Alliance Trst. i25p> 148 8 

Eqinty .Law LHq <301 176 Spher e (25p1 95 

General Accident Fine me a star, asgi 5=*P> 145 

210 ' ... * Stockholders (25o> Bl’r 

Guardian Royal . Exchange Assur.- (25®) Temple Bar (25ni BSij* 


Hogg Robinson Grp. (25p) 83® Z't " 
Hown (Alexander) Gnu (I0p) 94® 3 
Howdcn f Alexander) Finance BV Wrw. 40 


Thropmorton Sec. Growth -Cap. 96 (2612i 
Thrtwmortoii Trust )25p) 781- 
Triplevest Inc. fSOp) 62 


Tru» Xlnton (25 0 ) 30t* 
Trestee Cpn r2Sp) 46® A* 
TVnmtoe GSM fOS (251121 


H^^A'rMnderi F'nance BV Wrt^ 40 g|; ^ ggS^tSgV 1 * 

Ltoal General Grp, <25pi 1570 W&'mj a?, r 2 * 1 ” ' 1 ^ 

London Manchester . Assur.' (Sp)' 142 VlfltantitSp) n» . . 


' (311121 

London United mv. (20 p) '12S <3ljl2) 
Mlnet Hldga. (20») 93 
Moran (Chttstoohen Gro. (20pl 27 (311121 
Pearl Assur. CSp) Z70 2 


Y eoman C23ol 172 • 

Yorkshire Lanes. aSp) 26 7 (31/121 
roans 860 

UNIT TRUSTS (5) '■ 

M and G American' Gen. Inc. 52 2 (2 b:12i 
M »"S C Com Poona 125 as, '121 
M and G Coiwarston Inc. 70': (31-12) 


.TvWns Konb®.) »10p)17l: (2B/12) 


. MINES 

Australian (28) 


UDS Go; (25P) 64* 4 3>1 ' 

UKO Intamat OSp) 114 (31)121 


U.U. TextUet (OSok23 UK) * - - 

Uidfln KldBi; ClOtO 71 .811) •’■>-- 

Unlgate 125»> 113® H®. 8 97. SfipCDh. 

S9L* 9. - GhpcUa. 49 la CUIJ 
Unilever (25 p) 45Q® S0 4B 52.- H^vpcDb. 

62 (31/12J. 71iPCLn. 52® 2 U - 
Unltech <10p> 212® .8 

United Biscuits IHjAw-> (23p>- 76® 9 5 7 - — . — - 

51 ^ A^o AmeriC*n' s«A (25pj 84® 3 
Un/ma G« IrSS. - ... Anglo- inter. Aud.su. -(2 5o) .132 <3111 2> 

^ ' A * ftH Ef *^^ t a6p l J l fe^ W 5«Pf. 1 3SJ, 

U nochrome Intend. HOP) 13,. «... . Australian later, (sop) 9Q*1 "- - 

ass.fflf j^vtsiibi w ■(«« 


INVESTMENT TKUSTS (136) 

Oenfaen <25w 41* (28,-12) . , 


'.- . . Aherdbm fZSin 41* (2 

. , Allaa--(£Sni iff • • ■ 

tr.-inh Albany <20p) 27 . " 

Alllante In*. 6pcM. TW»: 


HamoKm Gold (5P> 27S OJl> Allied London Props, nool eww 

Nortn Kalguril New (SAQ^O) 24pm <31112) -Alliwt London RroM.i-Sp) 146 (ZH 
parlnga (So) 70 69 Aoe* Proas. M0» 98 

I?«Ken> Mining Htdgs. <1AQJ0. 186 5 4 $*“'* cSSSSwSK HtaS?. i25« 82 

- Miscellaneous (135) Beaumont Props. <2SP) 100 

AMAX ISU51) Elffi 1 (2/11 ^Pe’l^^whfea*^ T) * 

joralt Wotfram Wp) 49 ahfriora pSp. Tn. ’ ioWpi. 94> a <31 


BeralC Wolfram (25i 
Burma (iop> nlj® 
Charier J2pi 150 . 


48 SI 43 6 9. ■ IBr.) 


1U5G.80 29Bp 318 

Western Deep (R2J f638g SU5401; 28Z« 
T9'»p 1705 1760 1000 
Western Hides. (RO.SQ) SUS571i i« 2B30p 
590 

Wlnkelhank (Rtl't<lS26 5b 6?« 

Zanmun Gold (A)} 450 

West African (t) 

Amalg'd Tin Nigeria (lOp) 28® , 

Diamond (22) 

Anglo-American Inv. Trust (R0.50) £45* 
US 10.7 

Oe Beers Coni Id. DM. (Reg.l (R0.05) 
SU59.95:® afiOo® 84 95 80 3 2 79 
SUS10.85 46Bp 77 t 85 

OIL (149) 

Attotit Pet (20p< 170® 170 

British- Borneo (1<Jp> 280 

British Petroleum (2Sp« 338 42 40 1. 
DP. lisa at 3G3p. 150p pd.l 142® 40 
36 43 37 B 9 

Burma h 165* 3 *1 4 2 60 h. TUpcPfa 
46 (28(121- BUrPCLn. S7V 
Century ilOPJ 120 fi&I) 

Charterhall (Spi 59® 7 8 

Esso Pe^bleum BpcUtDb. 92»: (2f» 

KCA Internatl. <25 p) 40b 40 1 . 

London Scot. Marine I25pj 347* 3B 7 1 
42 33 30. Oil Prod a Stic. Uo«s HOP) 

. PrShfer Cobs. (Sol *1*}® 39jj 40 b 40 
Royal Dutch Pet. Mr./ (FI-201 35® k* 
34. SO 34.60 

Shell Trnspt, Tdg. (Reo.) 

20 10 16.14.12 13. Do. (Br.) »2 Sp) 

Steaaa Romani. 8qc <2Sg( 15 128/121 
Trlcenttoi <25 p)' 257® 8* 50 1 
Ultramar 1250) 414® 3* IB 18 17. ,PC 

wI^’^Pi^WUM.IO) 350 <2/19 

PROPERTY (71) 

Allied London ' Props. «10ol 84® 

.Allnat London Frans. CSp) 146 U U | 
Apex Proav MOD) 98 
Aquis Sec*. (8pl 28'a® 

Bank Commercjil HldBS. «25o> 82 
Beaumont Praps. (ZSP> 100 
Berkeley Hambra Pr». (Hll 1*5 . 

Hilton (Percy) 050)1 Bn (2) 1) 

Bradford Froo. Tst. IDbbcPl. 94 « 2 (31112) 

British Land <2Sp) 56 ’j 

Brlxlon Estate IZ5P1 109 < S 1'1A1' > 


Hong Kong Land 124b 
Hong Kong Warrants £190 
International Mining g® 

J ardlne Math MOP 153: 


M1M Kings. 209 14 
Malay Plantations 50 
Matnesan Inv. 7 ’•Pc SCnv. 89:® 92® 
Monarch Pets 17':® 

North Braken Hill 148 
Northern Mining 156 7 
onshore Oil 14b 
Oil of Australia 15® 

OH Raach 14 
Poseidon 113* 12* 

Pacific Copper 1260 >:* 4 
Peko Wall send CUS9.61 
Pan Continental 315 10 


Cons. Rio Tlnto 350 
Cult us PaeWe 18 
General Exploration 19'^ 

Golf Stream 150® 

Hutchinson Whampoa 84':® 

Lend Lease 137 
MIM Hldgs. 194* 

Northern Mining 151 
Northwest Mining 25 h® 

Oakbridge lU 
Offshore OH 141/ 

Ptn Continental 280® 320® 

Pap Continental New 2B0 

PoscMcn 100 ® 10® 

Shetf CoS^A £1 Vh 
S outhern Pacific Pets. 833 
Woedside Pets. 113 

RULE 163 (2) (a) 

Bargains marked in securities 
which, are quoted or listed en an 
Overseas Stock Exchange. 

JANUARY 3 

Applied Computer Techniques 240 30 5 

Aran Energy 194 2 

Aston Villa FC £I»h ___ 

Baker (John) Uiuulanon) Pfd. 178 
Dlo-Kll Chemicals New 86 7 B S's5 
Cambridge Petroleum Royalties 160 . 

CIC Iny. >i •» ( 

Cfalmace 14 

Clyde Petroleum 333 30 28 7 5 
Dellenne lOb 
Deltefine New i* 

Edinburgh Sect. 107 

GRA Property Ttt. 9': 9 

Home Brewery 311 10 7 

KelMck Cnv. 72 _ 


Dettenne New i 

Edinburgh Sect. 107 6': 106 

Extract wool 7pcCum.Pi. 35 

Gibbs Mew 163 

GRA Property Trust 9i» 'i *» 

Home Brewery 306 

Hydro Hotel Easnourne 320 18 

Jersey Gas 80 


jessci Trust N«w ih l 
L* Riches Stores 255 
W»dnn and Continental Advertising 26»j 
Lon trim Group New 43 2 
Nationwide Leisure 7 6'j *■ 6 
Oldham Brewery 65 
Oldham Estales 7B 
Quest Automation 115 13 
Swan Hunter Group 4<4 
Sheffield United FC £500 
Sheffield United FC Cum-Pf. 450 
TeUurade Rasalla Inv. 26 


l/rogaie Inv. 166 
Welsh Industrial inv. Tst. 65 

DECEMBER 31 

Aran Energy 194 85 6 1921 
Baker (John' I Insulation) Pfd- 168 
Bridgwater Inv, Trust New 10 


DECEMBER 28 

Adriana B 695 

Aran EnnrflY 1B4 1B8 

Arsenal FC £135 30 

Baker Uohni (Insolation) Pfd. 185 - 

Carlton Real Estates 22*4 _ 

Clyde Petroleum 315 10 7 5 
Creiion 5 5'j 

Edinburgh Sees. 103 _ , . 

London and Coirtinehtal Advertislna 26 4 

Lontrim Group 44 

LOntrlm Group New 43 

Nadonwldc Leisure t 

New Court Natural Resource* 35 

North Sea Assets 56 

Petroleum Royalties of upland 16$: 

PMPA Insurance 25: _ 

Quest Automation 115 14': 13 
Star Offshore services 30’ is 
Urogate inv. 168 
i Irish -currency. 

RULE 163 (3) 

Bargains marked for approved 
companies engaged solely in 
mineral exploration. 

JANUARY 3 

Candecca Resources 99 7 
CCP North S4* Associates 213 10 
Clliff OU 400 397 S B5 
Slebena Oil and Gas iUK) 410 6 2 400 
396 4 2 

VI* liw on 605 600 

JANUARY 2 

Candecca Resources 101 99 7 
CCP North Sea Assoc. 220 
Cluif Oil 405 400 395 90 


Cambridge Petroleum Roy thief 175 70 85 j V’-i'S 1 631 WK> * OB E 


60 

Ciairnuce 16 

Clyde Petroleum 320 17 1 3 8 
Creiion Hldgs. I®'* 10 9<a 
CIC Inv. )• >it is 

Oeltnnne New 1 

Dennis (James K.r SboeCum.Pf. 27': bb 
Edinburgh Secs. 107 3 1 : 

Grampian Television 25 
Grentfon Trust lipcSub. *1 
Hall Brat. Steamship 97 
Half Bros. Steamship A 97 5 
Hartley Barld 4 
Home Brewery 305 


j easel Trust New 1 .... 

London and Continental Advertising 26 
Lontrim Group New 43 


London and Continental Advmwino 26b 5 I M addock 5 


New Court Natural Resources 35 4 
Swan Hunter Grp. 4I> 

Tom Hill 22 

Welsh Industrial Inv. 70 
Welsh Industrial Inv. Pfd. 68 7 


Mid southern Water BpcPere. £35 
Nationwide Leisure 5 
Twlnloek 12ncUns. £74 
Tam Hill 23 

Welsh Ind. Inv. Trust Pfd. 68 7 


Viking Oil BIB 

. DECEMBER 31 

Candecca Resources 100 98 6 

CCP North Sea Assoc. 225 1 8 

CJuff OU 405 400. 395. 90. 85. 80. 75 

Gas and Oil Acreage 280 

Stetens all and Gas (UKi 418 16 12 

Viking OH 610. 5 590 

DECEMBER 28 

CCP North Sea Assoc. 222 20 17 is 
Clutr oil 375 70 
Cluft Oil New 360 

Slebens Dll and Gas (UKI 416 14 12 10 

Viking OH 585 

(By permission of the Stock 
Exchange Council 1 


CURRENCIES, MONEY AND GOLD 


UK MONEY MARKET 

Bank of England Minimum 
Lending Rate 17 per cent 


EXCHANGES AND BULLION 

adequate supply In the money The dollar recovered slightly in the dollar fell to YK4.5 from 
market yesterday, and the currency markets yesterday re- Y23S-20. On Bank of England 
authorities did not intervene, acting to a sharp reverse ia the figures its trade weighted index 


(since November 15, 1979) authorities did not intervene, acting to a sharp reverse m ine figures iis u-aue weig/.i 

ThA Treasury bill rate rose The market was faced with a gold price. TCie U.S. unit started eased to 84.4 from 84 5. 

The Treasury oiu rate rose . era t e excess of revenue to improve in early trading as Sterling was slightly weaker 

slightly at yesterdays tender to „„ gold fell, but finished well below overall with its trade 


4ii. t sgi, 40b 40 .Jl at yeste s ten “ er transfers to the Excheauer over gold fell, but finished well below overall with its trade weighted 
&‘ULjsbm 15B434 per cent, a rise of 3 e S £^ e „° t dfsbuSemeni %ll its best level, as sentiment re- index at 70.3 at all three calctila- 
««,.) (2 Spi 3i8* 23 0 -0°13 Per cent and the minimum anced by a S] fall “ained bearish over the situa- tious. and compared with Thura- 

i3. n«. < Br .i .asp) accepted bid for W-day^bJls was X“hp“n?e latiotJ ■“ bante tion in the Middle East Against day's close of 70.5. Against the 
unchanged at £96.05. There, were in uie note circulation ana dbuks ^ -* =* — - — •> «* «*»“>•»« —a 


«. ««««. - - — - .. . K,i, nnJ[ . a the D-mark it finished at dollar it opened at S2.2375 and 

no tenders accepted for 92-day f™®”* DM 1.7110. slightly firmer than fell initially io $2.2300 before re- 
bills. The £300m bills on offer way above targ et. Discount c | oge of DM 1.710s covering to S2.2350 around lunch 

attracted bids of £514.595m and J?° us ®f ^*5* c fhl but down from its best level of lime. During the afternoon the 

bids at that level were met as for secured can loans at tne py. j 7130 ia terms of the rate touched 32.2410 and finished 
to about 44 per cent, with ail s J ar ^ ratea soon /eU. with g^gg franc it dosed at at $2.2370-2.2380, 
bills offered being allotted. Next ‘•losing balances taken between g w p r 1.5775 against SwFr 1.5710. Gold reacted sharply to its 


week a farther £300m will be on per ceot and ^ ^ C€nt ' 


at $2.2370-2.2380, 

Gold reacted sharply to its 


offer Rales in the table below are on the possible settlement of and fell $40 an ounce to finish 

Day to day credit was in nominal in some cases. fresh oil contracts with Iran, and at $585-595. 


THE POUND SPOT AND FORWARD 


The yen improved considerably recent rise in the bullion market 
on the possible settlement of and fell $40 an ounce to finish 
fresh oil contracts with Iran, and at $585-595. 

GOLD 


ar.D. AfiCUm. CZSp) 349. £ 3 : 

Menton R25p) 608® 4 12 I 600 
Silver urines (£• ijp) 75* 2® S 


Cta^*Nicfc«»5S^ooinbs <25 p) 106 7 > 2 ri ) j m 4 
Colman tE. Alee) Ipv. BocLn. 51 C2BI12) 


% Thrfifi 
p.a. months 


99 -iaa'97 - 




Vhnen Gp. BOp) T 13 (3J/»2) 
■ Vtta-Tnr«20o> 116 (ilrtZi : 
Vosper (25p) 173® . . t . 

' W— Y— Z 


Broad* tone (20o) 127b C3TD2) 
Cambrian (25p) 8S Vt31JiZ» . 
Canadian- Foreign.. (25o) B4.'<2D1 ■ 
.Capital . National B 0$p) 104 <31 !U) 
.CarUoi <aSp) -1D5 , 

Charier Trust. Anocy asp) SO aB-nzi 


Countv Dlst- Props. iIOp) 97'- B»* <2.'1) 

Sllveridaes (2'«)75* 2® 5 f Dares Esta. <10p) 16'riO 

Soutb Crortv (fopl *0 |2i1i • • Dorrlnmon Inv. <10p) 79 till) 

Southern Malayan Tin JSMD 335 (31/121 I Estates Agency Hktas. (25P) 92 (28 12) 
ftmoei MOMlinp#'" ' ' ' |sST«fLee«Ja r25s) 104 U'J) 


' ^ 1 — " • Charier Trust Amncy aspi so a 8.12) 

"W" Rlhbont Hlito*. (10t>» 26 >i (28112) ' Cltv Cnil. Inv. T»t. Inc. C5P>'28h 7 
Jv»Be, Potwrlej ; I1W -5t<a ' . V cnv Forrimi inrat. <7 So) SBij® - 


SttTHiei BUI (SMft 230* 

Tanks XSOp) 274* 63t V 70 88 5 4 

Rhodesian (19) 

Botswana R5T (Pu2l 36 >;B 40 50 fi . 
Fahron (25p) 530 50 40 <211 ) 

Mineral* Resources ($BD1-4D> 310® 25 35. 
New (SBO1.40S 3160 
Rhodesian MG^ip) 46 

an 


Great Portland Etts. ’50p) 191 121) 

Green (R.) Props. CtOpI 47 *31 121 
Greencoat Props. (SPl 9'* 

Greyco*: Es»». <10p) 98 7 (28112) 

Hamms reon Prop. Inv. Tst. Ord. (Fly. p 0.» 
(25p) 715 13. OWL 1** 60 

(31?1 21. A (250) 20®. A (Fir. Pd.) 
(250) 715* 5* A (25o) 15B 6 7 (31:12) 
Hsstemerr Ests. (10t» 262 
imrv Prop. Hldgs. (2Sp) 4JJ5 


Jon. 4 spread Close One month p.s. month 

uTs^ 2.2300-2.2410 2.2370-2.2280 (L36-D46c pm 1.65 1.25-1/ 

Canada 2.6080-2-6200 2.613S-2.6U& 0.7241.62c pm 3.07 1.90-1.1 

Neihlnd. 4. 21^4.25^ 4.22V4.23’ 4 2-1 e pm 4 JS 64 pm 

Belgium 62.15-62.50 62.35-62.45 17-7c pm 2-30 41-31 p 

Denmark 11 -93V12-00 1 * II.SBVII-S#*# pm-11i di* -0.75 2-4 dis 
Ireland 1.0346-1.0405 1.0390-1.0400 0.07-0.17p die -1.38 0.204)4 

W. Ger. 3.B1V3^5 342V3 J0h 3V2 bpf pm 9.40 B»,-7V / 


January 6 ( 

Gold Bullion (fine ounce) 


January 5 


3-07 \Si3t pm zsa — dani-fiiS 

Aftart-noon fixing ,£58B 


W. Ger. 3.S1V3^5 3.82^-3.83^ 3V2«vpf pn 

Portugal ilO.IO-lllTlO 110.80-111.00 15-65c dis 
Spain 147.35-148.00 147.80-147.90 45-95c dis 


—UR 0.20-0 JOdis -0.96 

9.40 8V-7* pm 8.48 KTugerrand. /5635-850 


Ward GoWstone t2Sp) S3* - .• . .Ctawrhpuse .UN. Ttt. «O0i 83***-' 

:ism e ssscsr%r^ a r.’" 

tOCAL AUTHORITY BOND TABLE 

.’ .‘ ; X- ^ -Annual Interest ' ■ _ . iiife • 

... . \ ; AMikorltyJ .'^V' gross' gay- JChimum of 

— • ----- — r- — - inlurnet' nitla . : 'n,n. ’kaaZ • 


•Ttt. <25p) 7 : 1h 2 zamWa : OBOOJ241 400 6 51 >i 49 51 50 l*Iiib Properties Or*. A (25P) 116 
n*±m'- _.v Cktrii Lfrirna taqd Invettqrt i' tTBpi Ng.% 


lnl| 1790-1798 1796VT797 

Norway 10.85Vn.02S 11.00-11.01 
Franco B.g5V9.0lia ' 8.99-9.00 


■; South African (312) 

io^Amerlcan Coal £sn>. (RO^SO) tf* 
00* 10® 650* 30® 1/5516. p?45 35 


KS5 sSS3S TNL (50p) 247 * 5. 7L* 

Db. 54. B<ipeLn. S&']9- 5"ipeLn. 196 Japan 520-535 
(31112). 6UPCLn- 1 60*. lOpcLn. 15**4* Austria 27.50-27.65 . 
'.*« ■ . 1 Switz. 3.51V3-55- 


179GVT797S 6-81 ire dis 

11.00-11.01 5-3ar* pm 

8.99-9.00 3-2c pm 


-4^3 40-140 dis 
—5.88 95-195 die 
-4.67 15-17 dis 
4.36 11>«-9\ pm 
333 6 5 4-5 , 4 pm 
3-23 8-6 pm 


.• (telephone, member m- 
•. •" porenfflksiw) • • a;' 

Knowstey (H51-548 M5$): 
Redbridge (Dl-478 7 3020) ^ 


.interest abfe 

-:-V;V 

.". 14} ^ i-year 

... 1C. ■ -hypar 1 . 


■: -£ ‘ ; Year- 
hOOO--. :.l - 
: .200; - 2^ . 


Wrelon. (0952: 505051)/. 14} . maturity ' 5,000 3'jmths. 


65 55 80 700 ij® • 

Anala Ancrian . Core. «( rRO.lOi DjrUid /20o) SJ'r® . 

USS13>® 14' 4 * H9 ISWfi trip Jj* MEPC l25o) 156. . BpcLfL 54h* 

Anglo American Gold Invest, (hi) P3^75® Marlboro uflh Prop. HJdos. CSpI 31® 
4.425 350,300 U5S93'r 9. 5 4400 Mucktow (A. J.l CZ5p) 151 47 (2/1). 

BlVrOOruttMCM GoM Mng. iROJUSnl p563« „ : 

USS73. PS67 BS^USSISHt oSB 0 12>* % ^HSv’lfs®®^ Si 

Bracken Mines <R0jBO) 160' E in*- Ttt. <50p> 136 

Buffelsfonteln Gold (Rl) P1.4DO® USS31® ttlriZi . „ , • 

. 3o%ffr 2M " Pi .435 USV3 j*- Raglcn Prop. Tst. (Sp) 4 1 *® 

Consolidated Murchison iRO-10) 3B0 Repaltan Prop- fiU»» 2SJ: p'1> 

Coronation Syncbcate (RQ, 25) 270 Regional Prop. A Ord. USp) 95 <2.’13 

De^craa) Gold (ROOQi p 263® ®S 77 57 SamujH Prep. OM, 97 8 
US46JS Scottish/ MeCronltn. Prop. (20p) 113 <2(t« 

I DoorMontelB Gold mil LESSIOia Second' City Prop. <10p). 55® 

I Past Opoafontein 1R1) 34® . Stoush Estates l25o) 97 4 5 

East .Dr lefonteln. Gold iRli pi .062 500 Stock Conversion ln». Ttt- (25p) 364® 
S*'80, 1.100 USS24'j 5k pi .075 60 Town Cttv Prop. <10p> 17't® N.u 16 S U 
1 U5325 „ . , Traffard Park Istates (250) TI0« 

' Eatt-Rantf -Consolidated (lopi.26 United Kingdom Prop. (25p) 26'i 

1 . CBD - 501 RUBBER (5) 

E^Wl^and Gold WoIzohSIsIOU 0426 66 H^f t *?t''nnf >, ?TA ZSB3 t10 (2a,T23 

^^ T^o'SVlV* ***' a^eSfeWSLd dMOA) 44- 

! fhee.staie GeduRi Mines (RO^Ol US$45® »» 

I ■ SksJb ^ s£3S ^ ai WS**** V 35 M^Ii^Etts. (1 Op) 1 63 

I ^ * M ’ 509 Z7a UK & COMM. RLYS. • 

Generaj Mini ns end Finance Core, (PQJID) Canadian Pacific tpcPerp.Dp. £2Bh (31/12) 
r_ »775*,98 _ • _ New Brunswick Railway 4pcDfi. 27^ li/1) 

Gold Fields of SJK. (FKL25) 02,840® go Ontarkj Quebec. Rly. 5pcPrm.Db. 4tfi» . 


9.44 11 . 3-1 OaSpm 8.43 10i 


■n 9.23V9.28 1 : 9.Z7V9J8 1 , 3V-1^ora pm 3-23 8-6 pm 

520-535 524-527 4.3S-3.90y pm 9.44 11 .25-1 OaSp 

9 27.50-27.65 27.60-27.65 IS-Bgro pm 5.6S 52-42 pm 

3.51V3-55 3.52V3.531, 3V2 T »c pm 11.47 9^^* 4 pm 

Belgian rate is for convertible franca. Financial franc 64.40-64.5 0. 
Sin-month forward dollar . 2J3-2.13c ,pm. 12-month 4j35^.25c pm. 


—325 Maploleal 15620-655 

—3.92 New Sovereigns. 5155-260 

-3.56 King S<m >.... 5170-180 

3.9 1 Victoria Son. 70-180 
2. 78' FrIO Napoleon—] — 
3.02 BO peeoe Mexlco)S745-755 


(£2612661 
(£270-275) 
(£266.285 J 
(£262.770) 

Gold Coins 
(£284-264) 
(£280-290) 
(£68-72) 
(£76411) 
<£7&81> 


, Austria' ,5598- 605 


6.80 >20 Caglae.. $720-740 

10.48 >1° Baglas.....— . | — . . 

85 Eagles,,— i 


($625-636 

8630-630 

<3632 

i$6S4 


18646-661 
.8644-650 
,'5164-166 
'$ 165-175 
[5166-176 

!s785-795 
6620 630 
5730-760 


(£279-264} 

(£3771s-2813 4 ) 

(£281.577) 

(£282.468) 


(£288-894) 

l£2B7-2B5) 

j£73-75) 

(£731a-77la) 

(£73l*-771fi) 


BUILDING SOCIETY RATES 


Property Security Inv, Ttt- (SOP) 136 
131112' 

Raglan Prop. Tst. (So) A x *« 

RegaUan pron. asp> 2Sis < 2 / 1 ) 

Regional Prop. A ord. abp) 95 <2.'11 
Samuel Prop- (25o) 97 8 
Scottish MetrooKn. Prop. (20 pJ 115 (2(11 
Second' City Prop. <10p) 55® 

Stougli Estates t25p> 97': 4 5 
Stock Conversion )n». Ttt- <25p) 354® 
Town Cttv Prop. UOp) 17'*® N.i» 16)« 4 
Trafford Park Estates (25p) TIO® 

United Kingdom Prop. (25pl 26'i 

RUBBER (5) 

Anglo- Indonesian Corn. '2Sp) 110 (28(12) 
Barlow Hldgs. nap) 73® __ 

Co ns Id. Plantations Beriiad iSMOJiO) 44 b 
131112) 

Guthrie Corpn. 9259 - 

Harrisons Malaysian Ests. iIOp) 163 

UK & COMM. BUYS. • 

Canadian Pacific 4pcPere.Db.52JP? (31/12) 
New Brunswick Railway apcOfi. 27 |r UuD 
Ontario Quebec Rly. 3pcPrm.Db. 4(1> . 
Bail 2) 

Cent. Lndn. (New) GtdA«d. 37 (28/12) 

FOREIGN RLYS. 

Antofagasta (Chili) Bolivia RlV. 45 (2/1) 

SHIPPING (33) 


EXCHANGE CROSS RATES 

Jan. 4 ifoundSterllngl O.t. Ooltar | Pautachem'fc) Japan's* Yan[ FrenahFranc j 8wi«« Franc; PutohSultd'i-; Italian Lira .'Canada PellafjBalglan Franc 


Pound Starting 
U.S. Dollar 

DfiutaaltomarK 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Lira 1,000 

Canadian Dollar 
-Belgian Franc 100 




LONDON MONEY RATES 


i Local Auth-j Finanee 


Certificate Interbank Authority [negotiable 


of deposit 


■Deposit Share Sab’pn 
rate accounts shares . 


Abbey Jlfational . ;. : ........... 10.25 ; 10 50 11.75 1230 

Aid ^ Thrift . lO.Sfi '1X37 ' . . — : ' 

Alliance .Iv.'.i. /. : . . . .. . : 1023 1050 11.75 ' 1250 

Anglia -Hastings land TKanet ' . . 1055 ■ . Ifi5p 11.75 13.50 

Bradford and Bingley • J,6^S -* 1ft. 50 11.75 12.50 


•Term shares i 

■ • ’• ' .% : : 

1230 5 yrs-, 12.004 yrs., all^O Syr*. 


00,rru,u w Overnight.. — ' - 

Srit. A CommonwMidi shipping <5<Jp) 2 days notice^! — 

Common Brothers (SOpl 297 2 “J" . ! 

Furness. WUhv 2S6* 7 5 4 2 3 7 ney» notice.. . - 

Isle or Mao -Steam Packet 155® One month-. — 17-11 

London sad Overseas Freighters (25v) Two months 17-11 


380 7 * • 

Ocean Tran soort & Trading 


Three months. 


P. 6 0. 34®. Wd H2® 11 lO'i 12' S id [*(* month*. 


17.16 ft 
17.16tf 
17-16;> 


da posits 

4 - 16)8 ; — 

• — , I6*a-16ts 

. 16-Ifiic ! 17-171* 

l$il-16« j IBTb-17 

16T8-17 - 

1612-17,^ 167J-17 


rinanee unwini , 

House Company: market iTreaaury 

Deposits Deposits | deposits . Bills* 


18-175, 

17Sa-17l4 

1714-IBIb 


Nine months... 15$a-lBii 


16,1-16,% i 16Jff-16S0 I 26Jff.Z61s 
1658-1 Si, — 161*1578 


165« 15)»-16lflJ ~ 

17U I6»t-l65al 1B5 4 I 

— i6je-i6if' i67 t ; 

1718 16S8-16 l S , .l5)8"16 J ,;| 


Eligible 
Bank 
I Allis* 


17Jj-171bIV 

1678 ( 

165* 

161* 


13^0 5 yrs, 12.00 4 yrs„ 11.50 3 yrs. 
12.50 5 yrs, 12.00 4 yTS.,.11.50 3 yrs. 
12.50 .5 yrs., 12.00 4 yrs. ,11.50 3 yrs. 


Reardon Smith Line ftWJpi 104 J1 112*79). [ One year ’ 10U-16ik- lS^-ZSlg | 1558-153, 1558-15)6 


Bridgwater i ’ .I.....:...,.:- ' ; 

10.25 

10.50 

1Z00 

1Z50 5 .yrs* 1Z00 4 yrs., 11.50 2j yrs. 

Bristol and West 

10.25 

10.50 . 

11.75' 

.■•••. 

Bristol Economic .. — 4 ....... 

10-25 . 

: -10.50 

11.75. 

: lft.75 j3' months - . 

Britannia ,• - 

10.25 

• f 10:5b: 

il.75. 

• .12.50 5 yrs;- 12.00 4 yrs.. 11.50 3 yrs. 

Burnley, ........... — ...... 

10.25 

10.50 

li.75 

12.50 5 yrs, 1200 4 yrs M ±150 3 yrs. 

Cardiff" ^1. 

8 * 6 ’ . 

.. 11.50 

-12.50 

- 7 - • . ; 


A Non. V (5Dpi 75 (31.-1 217*1 

TEA fl> 

Assam Invesunents 93 (31 1 12(79) 
Empire Plantation* a Invests. ilCp 
Uwne Plantation Holdings 433 (31 


Two years 


investments 9s (3)ii2(79) Local authorities and finance houses seven days' notice others seven days fixed. * Long-term, local authority m*ngage 

raws nominally thiee yea is 15S-154 par cent; four years 1&V15 1 : per cent five yaar* 15*4-15*, per cent. * Bank bill 
Mentation nwdings i4iri«7v> . rB1BS jn l(jb|e afe b uying rates for pnma paper. Buying rates for lour-month bank bills 1BH-16 7 u par cent; foui-month 


TRAMWAYS tiada bills' 16V per cant. 

Anglo- ArgwMse Trams iSp) 17 t2*.'11:79) - Approximate selling rates lor one-month Treasury bills 15** par cant; two-month 15V per cent; Three-month 15“u,- 
Citrof Buenos A«-« Trams 13 rsiri2/79) 1517 ,, per ce nt. Approximate rates for ona-month bills 17 per cent® two-month 16*« par cant: three-month 16**-16*a, per 


CURRENCY MOVEMENTS 


i Bank of [ Morgan 
Jan. 4 1 England Guaranty 

I Index changes £ 

Sterling ! 70.3 • —35.9 

UJ. dollar ! S4.4 ! —8.7 

Canadian dollar. 60.6 1 — 17.2 

Austrian schilling... 158.5 +24.0 

Belgian franc ....—I 115.5 +14.1 

Danish kroner • 1O0.B —8.3 

Deutsche mark 159.1 +47.1 

Swiss irano • 204.4 . +83.8 

Guilder 126.S J j-20.7 

French franc 102.6 * —5,3 


Based on trade weighted changes from 
Washington agree merit December, 1971 
(Bank of England Index =100). 


CANALS 8 t DOCKS CBM; one-month trade bills 17 per cent: iwo-month IS 1 * per cant end three-month IP* per cent. 

Bristol cnannri Ship Renttrora »iom *A. Pmanee Houses Base Rates (published for the Finance Houses Association) 17 per cent from January 1. i960. 

C leafing Bmk Deposit Bat *3 for sum* at aevah days" notice 15 par cent. Clearing Bank Ratios for (ending 17 par cam. 
and Hatbetir Com. Units Treasury Bills: Average tender rates of dlecotinr 15.8434 per cent. 

Iw 1 ! 10 *Z;t|IWII 


Catholic* lft05 -10.75 1L65 

- Chelsea ' 1025, 10.50 f .11.75 

: ‘ Chert enh am - and Gloucester • - JO 3S. r y 1050 11.75 

■ Cheltenham .'and Gloucester-'' '• XL50- ‘ — 

Citizens Regency .v . ‘10-25; "■ 10.89 ‘ 12-05 

City of Loodbb. <Th'ej IO^O t • - iOiSO •_ 11-80, 
.Coventry E/MDomic— ':7.v. : -10J25 .. 1ft 50 H-75 

Coventry Provident - , lp^5 : > :-.19:60 12.50 

. Derbyshire T.-. .'.;;,v;y.,..".v. ' 10^5 .' IdM" . 11.75 

T>>\ng aiui Aetoh „ _ 1025 - ll'-OO ■; 

G ate Way 1 - .... ^— 7 ^. 1.. “ 1025 10.50 : • 1L75 

Greenwich -I i.. > BA5- — -&S5 - -1000 

. G uar dian ■ . --— .... 10.25 10.75 . 

TTaTfita y - ~ ‘ : T. . ..LV.'..: 1. .. ;ift|25 T 10^0 'iiJ5‘ 

Heart of England 1055 . 10.50 1L75 

Hearts- 6 f Oakland JBnflielff.^ =■’ 1025 : 10.75 15-25 

Hesdoft- .. .> . _ iQ-50 ^ _ 1^00 ■ — ■ 

Huddersfield and .Bradford; .. ■ lCt25 10.50 .''Xi.75 
Lambeth ;.^..^. ‘ 10.25 10175 12.00- 

' T.paniing ton Spa 10.35 SOM". Ill® 

Leeds ' Permanent ......V- -— •• • .10-25 : -16.50. 33-75 

Leicester ' -ui ’1025 • 10^0 11.75 

Liverpool .LI.*- .1035 10-50 11.S5 

London GoWhawk- _ J... 1025- iLOfl ; 12^5 

MeltonMowbray *: i . .i.*,.;- . ' : 10*35 10.60 11.75 

Mornington 10.75 11-25 

National Goimtiw ..; •.' i6 ; 50. - 10-80 ..U^O. 
Natlofiwide. . jrr - -- - 1A20 .10-50 1175 

Newcastle Peruwnear .--.-^ -i055 1050 •••.■1L80 

rti-erm • ^ :o ° , : £ 

Northeni XRocfc- : ltt25; 10.50 TITS 

Norwich »£* 10 * 50 ‘ 

Paddiagton . ■ — . 10-00. .11:00 1250 

Pecihain Mutual ...\ 10JO - 1L25 r ' 

Portman 10^0 1L75 

Principality -10^ “ UJLSO ^ lliTS 

Property Owent..:^..-Vr.« v 1(125 '11.00 • ■'P&- 

Prorihdal ^0 T U35.. 

t* 3 */ 1050 ILg 

Sussex County-' M-50 18^75 12.55 

Sussex itatnaf 10.50 10S5 . 1&S0 

Town end Camay. 1025 . 10,50 ll-TO 

Walthamstow 1025. 10.60 11.70 

w»s* •• ■■ ■; 

lUnMlimnti —v.'J... ; - . 10^0 11.75 


T* 10.95 -over £5.000 > 

12-50 5 years. 12.00 4 years 
12JSQ 5 yrs „ 12.00 4 yrs.. 11.50 3 yrs. 

. •— Prentifum shares including 
1.00 bonus p.a. (£15,000 only) 

12.85 5 yre^ 12^5 4 jts., 11.85 3 yrs. 

11.85 3-yr. withdrW.- Increment share 
12.00 4.:yz&, -12-50 3 yzs.. XL25 3 mint 

12.90 4 11-75 3 yrs:, 1125 2 yrs. 

li.pl' 3 months 1 notice ' 

11.65 2. years; £2,000 : min imam 
. 12.50 5 yrs., 12M 4 yrs^ 11.50 3 yrs. 

- -10.85 5 yrs^. 10.35-4 y«. r ftS5-3- yrs-. ' - 
. 11.75 3 months, £1,000 minimum 
12.50 5..yrs^jli00 4ryxs^ 11^0 3 yrs. 
1Z50 5 years, X1.00 3 months’ natfee 
12.00 4 37$., 31-75 3 yrs.,- lL50 2 yrs. 
12.00 G months, minimum £2,000 
' 1150 5 yr&, 32,00 '4 yrs^ 13-50 3 yrs. 

' li.55 3 months' notice, £250-£10,000 ' . 
12.55 S y ri, J2JK> 4 yrs^ 11.90 5 yrs, 
1Z50 5 yrs., 12.00 4 yis., 11.50 a yrs. 

12.50 5 yrs.. 12.00 4 yra, 11.50 3 yrs. - 
1250 5 years,- minimum £1,000 
12.00- 3 yis., 11^75 2 S^s., 1L50 1 yr. . 
12=10 4 yrs, li.35 2 yxs. 

11.90 8 mthAi 1L25 3mlh^ min. £1,000 
12^0 5 yrs, 12.00 4 yrs.. 11.50 3 yrs. - 

32.50 4 yrs^ 13-80 8 yrs, U502 yis. ' 

3^50 fi yrs, 12D0 4 yrs., 11.50 3 yrs. 
11=50 3 yrs, 1125 2 yrs., min. £500 
1L75 6 HKmths, it50 3 z&oostfc 


WATERWORKS (2) 

Colne Valiev 3.5pe 30 (31/TZ) 

East Anglian 4jpeW. 72. JtocDb. 22 
Folkestone 4.55PCM. B34 till) 

MW Kent S.SpcPf. BO (2/11. SpcDb. 31 

c /11 

Mid Southern -3Spe' JIA <2/1 ) 

North Surrey A.SSpcPt. Wt 12/1). 4pcDb. 


EURO-CURRENCY INTEREST RATES 

Tha lollowing nominal rstss were quoted lor London dollar certificates of dapoalc sna month 14.25-14.35 per cant: three months 14.25-14.35 per cant; six 
months 14.15-14.25 par cent: ana year 12.90-13.00 par cent. 


tShort term .] Ifit»-17l8 


RULE 163 (1) (e) not,w S 16 i-?’J?L 8 

l cations granted for specific SWmoHEIj n'nu . 


Applications; granted for specific 

bargains in securities not listed six months ( I6r 8 -i7is 

on any Stock Exchange. on*yssr. — ■! issb-ibts 

JANUARY 3 Cl ., 


1 4- 14 ia 
1410-1438 

ataii 

M *au 


Omaaisn 

Dollair 

Dutch Gulldsr 

Swiss Frame 

west German 
Mark 

French Frmno 

Italian Ura 

1214-15 1* 

IISB-lllB 

6t B -7Ji 

Ti B .7i, 


lirg-lZl, 

12-15 

lStta-lSlfl 

1138-1 11b 

514-634 

74 7& 


181,-iais 

BO-23 

13 5a-I4 

117b- 1ft Ib 

. 'SJj-Ssg ■ 

7f2-B 


13IZ-13J, 

EO)2-23/ s 

13&0-14 

lis t -12 

638-5ia 

a.%-fi3a 


1314-14* 

1918-191, 

134S-1**4 

2114 -lllg 

S/a-6 

Srfe-OJa 



18-2012 

iau-)s&8 

lOis-1038 

SSe-634 

8-8 i s 


1358-1378 

18)2-19)2 


Japanese Yon 


14 1 '«-t4-,v 
1438- 14 <s 
143a-14li 
14 3e-14 (a 
18^-13,' b 


Allied Chemical £2Z'i« .- - 
Allstate Ex. 40® 3 
Amctardam Rotrrrdim Bank E15V 
Ashton Mining 155 5 Bfl __ 
AustralUn Cons. Minerals 17 16 18 15 
Australian D/l Gas 74®. 5 6 
Australian 0)1 Gas.lPt. PcU 63 


Long-term Eurodollar two-yeara 12-12 1 * per cent: three years 12-12 1 !* par cent: lour yaara HVIZ 1 * par cent five years 11 VI 2 per cent; nominal closing rates. 
Short-term rate* are cell for sterling. U.S. dollar* and Canadian dollars; two-day call for guilders and Swiss francs. Asian rates are closing rules <n Singapore. 


B. H. Sourii 220 
Bag(no Gold % 


EMS EUROPEAN CURRENCY UNIT RATES 


V 16.50 ■ 1080 11=80 11.90 8 mths^ 1L25 mu. ii.uuu 

JAM- .20JS0. 1175 12io 5 yrs, 12.00 4 yrs.. 11.50 3 yrs. - 

46.25 1050 ..13-80 32.50 4 yrfi^ 1L80 3 yrs, 11.502 yis. ■ 

. li;00 3125',:. ' ■ l - ” 

.1025; : ib.50 . TLft 3^50 fi yrs, 12 J» 4 yrs., 11.50 3 yrs. ’ 

1025 10^0 -■ 12.00 31.50 3 yrs., 1125 2 yrs., min. £500 

10.00 . moo • 12J5Q 11.75 6 nMnths,-Xl-50 3 monsth 

msQ il 25 ; w r — • - ’ “ 

10^5 ioio 11-75 12.50 5 3 m, 1155 6 months' notice 

V4025 ..'3H50 -'ll:75 :-32J5Q 5 yrs., lZQQ 4yrs., 1L50 3 yrs. 
1025 '11.00 ' -12.25. ■'■2 11.55 3 months •" ;■ 

*1025 1050 . 11^5 l&SO S yrs, 12.00‘4 yrs..'lL50 3 yr®. 

1025 1050 1175 . S2*0 5 yrs, 12.004 yTSn U-50 Sjrs. 

mo leJra 12.55 12.5S 5 yrs, 1215 4 yrs* 11.75 S yns. 

20.50 10-85 . 32.50 H25 13.10 all with 5 pecial options 

10425 . 1050 11-75 12L50 5yrSn 12.00 4 yrs, 11.50 3 yrs. 

1025. 10.60. . 11.70 12.60 5 yrs., 11.60 6 mthsjaoLmlJLfSOO 

: . 1050 11420 ' — 1220 6 mths. not. WDL min. 3 yrs. 

-1025 1050 11.75 - 12-50 5 yrs., 12.00 4 yrs., 1L50 2 yrs. 


3050 . 1I.-75 
1050 -1175 
1B.75 12.55 

1055 . 32.50 


Woolwich . -1025 1050 11.75 : 12-50 s yrs., vuxt «-yrs. 

•RabESi normally ^ ^vailaSle^ ^'.iiine TAdth changes in ordhmry rfirnre rates. 

All these- rates are after b^c rate tax habtijtty has been settled on behalf pf the investor. 


Bougainville Copper SUS3.17 143p S6 ST 
U 50 -- 

Cmrre/Qur £195® 

Central Pacific Minerals £17h <« 17 1Gl< 

Ciffff -OH <A«*L» TfiJi® 17® J7 151* 18 
Guff Oil Options 11 >3 

Surra uWi 1 FTrareie^ i^Is. 1999 £91 b* Bslgiap Franc ... 

Confine Rio Tlnto 284 2 . ' - Danish Krone ... 

hhir.ee 11 German D-Mark 

Diamond Shamrock tiaij French Franc ... 

Dortmunder Union £47<a® Dutch Guilder ... 

LOeJttafc 1 wrrk\v/tten JESS ■ ISraJTirB 

Endeavour Resources 20 b IWt 20U Italian Lira 

European In*. Bk. gUpCBdl. 1992 £781,® . 

General Occidental £27® 

Gold Mines Kaigoorlle ZOO® 

GuHttream ReaaercAS 142 SO 
Hameraler HMgs. 1 ss 
Homattske Mines £27 
Hons Kong Kowloon 670 
IMA lot Hldgs. TDpe Notes 1996 fiOSt® 

Matiieson 156 
J Lmherlane Minerals 87 . 

KniBP (F.v Hunenwerke Pf, £17* 

Kuilm Malaysia 40b 
MIM Hldgs. 2SO* 4f 6 39 4S 2 
. Magnet »4«al 31 •>« _ 

Malleson. In* 7A.ocCiw, £B9>a® 

. Monarch Pe®- 26 
New Zealand Forest Products 118® 

Nicholas Int. 53® ' 
hNoribern. Mining 167 51 



Currency 

% change 

% change 

ECU ' 

amounts 

from 

centre) 

against ECU 

central 

adjusted for 

ram 

Janusiy 4 

rata 

divergence 

39.7897 

40.3563 

-1.48 

+1. 42 

7.72336 

7.75003 

+0.35 

+0.35 

±48208 

2-48047 

-0.07 

-0.07 

5.84700 

5.81831 

-0.49 

-0.43 

2.74362 

2.74131 

-0.08 

-0.08 

0.668201 

0.672233 

+0.BO 

+0.60 

1167.79 

1161,33 

+0.36 

+(L3fi 


limit % 

±1.53 

±1-84 

±1.125 

±1.3657 

±1.512 

±1.688 

±4.oe 


Changes are lor ECU. tharsfora positive change denotes a 
weak currency. Adjuaimmt calculated by Financial Time*. 


UJL CONVERTIBLE STOCKS 4/1/80 


OTHER MARKETS 


„ Jan - * j j , Wote Rates 

Argentina Faso..-. } 38 11 -3 SSI 1815-1626 (Austria. ' 27.55-27.60 

Australia Dollar— 2.0140-2,0160 0^000 -O^OOBBelBlum ! 64.15-64.65 

Brazil Cruzal re— 94.33-95.33 42.15-42.60 ^Denmark 11.97-12.04 

Finland Mdrkka- B.25-8.26 ; 3.6895-3.6915 Franca B.98-9.03 

Greek Drachma— 84.743-88.759 37.95-5B.15 ‘Germany 3.83I--3.H5 

Hong KOR 0 Dollar il0A6frl0.9BG , 4.9280-4.9240 Italy- : 1170 1885 

Iran JtfaJ } n/a / m* Uapan S30-53S 

KuwaltDlnar (KD) I 0.602-0.612 [ 0.2719-0 J 720 Netherlands 4.22/8-4.25 

Luxembourg Fro. I 62.35-62.45 / 27.88-27.90 .Norway-. - 10.98- 11.05 

Malaysia Dollar... rt.Bfia04.B73D I 2.1748.2.1755'Portuaal 110-117 

New Zealand Dir. 2.2620.2.Z640 1 1.0105-1.0116Wpaln J47i<-155i< 

Saudi Arab- rayal. , 7.46-7.56 : 3.3680^^690 Switzerland 3.61^-3.54 

Singapore Dollar. I 4.8 150-4.6280! 2.1550-B.1570Unlted State*...' £.23 76-2.2443 
Sth. African Rand ' 1JW461A485, 0.8265-0^27ftYuBOslavla 47-49 


Rat* given for Argentina is free rats. 


Name and description (£m) 


Bank of Ireland lOpc Cv. 91-96 1J20 


British Land 12pc Cv. 


Hanson Trust Sipc Cv. 88-0S ’ 3.38 


Slough Estates lOpc Cv. 87-90 


Slough Estates Spc Cv. 91-84 . 2A8B 


Thom Electrical Spc Cv. 


Ultramar 7pc net B-CvJPfd. 12.59 


WillODSon M»teh lOpc Cv. 84*98 11.10 


.Current 

price 


Terms* 


Con- _ 
version 
dates 


29.1 -7541 


Premiuraf 

Red. 

yield Current Range? 


4.7 8.6 -11 to -4 


5.3 1.4 i- 6 to 12 


10.9 3.5 -1 to 14 


— 1.8 - 6 to 9 


8.7 26.9 21 to. 32 


7-8 •- 0.7 -10 to 26 


•- 4.5 -11 to 3 


14.5 27.7 21 to 41’ 


Statistics provided by 

data STREAM International 

Cbeap{ + )' 
Income Dearl— )*> 

£qu.§ Conv.fi Dlff."? Current 




* Number of ordinary shares into which -£100 nominal of convertible stock is convertible, t The extra-cost cl investment in convertible expressed as per coni of tha 
coat of the equity in the convertible stock, i Three-month range. § Income on number of ordinary shares into which flOO nominal of convertible stock is convertible. 
This income, expeesefid in pence, is summed from present time until ineoma on ordinary shares is greater than Income on C100 nominal of convertible or the final 
conversion date whichever is earlier. Income is assumed to grow at 10 par cant per annum and is praseni valued at 12 per cent per annum. 7 Income on £100 of 
.convertible. Income is summed until conversion and present valued at 12 per cent par annum. This is income of the convertible Jess Income of tha underlying 
equity expressed as per cent of the value of the underlying equity. Q The difference between the premium and income difference expressed os per cent of the value 
of underlying equity. + is an indication of relative cheapness. — Is an indication of relative dearness. 
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CoDpanies and Markets 


LONDON STOCK EXCHANGE 


Contrasting trends develop as Golds react sharply 
but Gilts and equities extend technical recovery 


Account Dealing Dates 
Options 

•First Declare- Last Account 
Dealings tiotts Dealings Day 
Dec. 10 Dec. 30 Dec. 27 Jan. 7 
Dec 38 Jan. 10 Jan. 11 Jan. 21 
Jan. 14 Jan. 24 Jan. 25 Feb. 4 

• " New time " dealings mey teke 
place from SJn am two business days 
•artier. 

Influenced by some Press views 
of a new initiative in the steel 
dispute which could lead to an 
early settlement, both main in- 
vestment sections of stock 
markets extended Thursday's 
late technical rally. This firm- 
ness was in sharp contrast with 
a widespread setback in South 
African Gold shares and a fresh 
reaction in Australian and other 
mining issues. 

As the price of bullion 
retreated yesterday after this 
week's unprecedented strength, 
gold shares naturally followed on 
a lessening of the recent desire 
to hedge against currencies. 
Heavyweight golds fell as much 
as 5} points, and smaller-priced 
issues showed similar relative 
rails. The FT Gold Mines index, 
as a result, gave up 22.9 of the 
previous two-day rise of 34.5 to 
close at 280.2. Turnover was 


again heavy but no more so than 
in Australian and other metal 
producers. 

Gilt-edged securities were none 
too sure initially and, after open- 
ing at the hi|her levels attained 
late the previous evening, eased 
before moving forward again. A 
revived investment demand 
impinged on a market short of 
stock and a fresh squeeze deve- 
loped on bear positions which 
brought quick results m still 
highly volatile conditions. 

The terms of a new short tap 
stock, flbn of Exchequer 14 per 
cent 1984 to be issued next week 
at a minimum tender price of 
96$ payable in full, bad little 
overall impact When dealings 
resumed after the usual recess 
which follows a tap announce- 
ment the longs held around the 
day's best with gains stretching 
to a point and occasionally more, 
while the shorts were only 
marginally off the highest and 
showing rises to H. 

Leading shares began 
cautiously, awaiting a guide from 
the Gilt market When the latter 
provided the necessary tonic, 
equities adapted a firm appear- 
ance although trade was 
spasmodic and often represented 


i 

LONDON TRADED OI 

; January April 1 

nrioNS 

Ju £ 


Option 

Ex' raise 
price 

Closing 

offer 

Vol. 

Closing 

offer 

Vol. 

Closing 

offer 

Vol. 

Equity 

close 

BP 

328 

22 


34 

3 




338p 

BP 

350 

e 


21 

9 

— 



BP 

360 




— 

26 

8 


BP 

375 

2 


10 

2 

— 


V| 

BP 

390 




— 

20 

21 


BP 

400 



6 

— 



— 

134p 


140 

2 


8 

2 

13 

— 


280 

135 

6 

143 

— 

156 

— 

413p 


300 

115 


124 

. 5 

138 

1 

n 


330 

85 

1 

08 

1 

113 

— 

9W 

Cons. Gold 

360 

55 

39 

73 

2 

89 

. 

„ 


390 

76 

47 

52 

3 

70 

10 


Cons. Gold 

420 

11 

102 

33 

62 

48 

88 

„ 

Courtaulds 

70 

3ia 

5 

e 

— 

11 

— 

72p 


90 


— 

9ia 

— 

4 

15 


GEC 

330 

10 

66 

30 

— 

47 

— - 

334p 

GEC 

360 

Us 

65 

17 

6 

31 

— 


Grand Mat. 

130 


— 

10 


151s 

15 

129p 


160 

_ 

— 

2ia 


54 

11 


ICI 

330 

30 

ID 

38 

4 

52 

— 

568p 

ICI 

- 360 

4ia 

28 

18 

2 

32 

— 

8P 

ICI 

3BO 

Us 

— 

8 

2 

20 

— 

Marks & sp- 

70 

9 



13 


15 

16 

7Bp 

Shell 

300 

24 

— 

34 

3 

— 

— 

319p 

Shell 

325 

6 

4 

— 

— - 

— 

— 

Id 

Shell 

330 




20 

6 

28 

2 

Shell 

350 


16 

— 

— 




/» 

Shell 

360 


— 

9 

. 2 

16 

— 

Shell 

375 

3 * 

5 


.— 

— 

— 

w 

Totals 



385 


104 


133 



February 

May 

Au< 

ust 


EMI 

Imperial Gp. 

Imperial Gp- 

Racal Elec. 

Racal Elea. 

Raeal Elec. 

RTZ 

RTZ 

RTZ 

Totals 

140 

70 

80 

180 

200 

220 

500 

330 

360 

1 

1 

Sk- 

Ha 

18 

a 

4 

81 

27 

13 

10 

12 

13 

53 

9 

3 

33 

133 

3 

7 

3 

30 
21 
13 
69 
49 

31 

8 

18 

1 

2 

3 

32 

io 

• 511 

- 37 
28 
18 
■ 77 

58 
44 

4 

65 

69 

124p 

74p 

lBBp 

1 * 

343p 

• n 
. n 


professional bear covering. After 
recording a gain of only 0.7 at 

10.00 am. the FT 30-share index 
improved steadily to end a net 

7.0 up at the day’s best of 413.9, 
down 3.9 on the week. 

The uncertain situation in 
Rhodesia brought an easier ten- 
dency in Southern Rhodesian 
bonds, among which the 6 per 
cent 1978-81 stock fell 4 points to 
£140. 

Traded options were again' 
dominated by Cons. Gold Fields 
which contributed 305 trades out 
of the total of 856, which was 
slightly above Thursday’s 817. 
Also in demand were GEC, which 
attracted 127 deals, and RTZ,* 
with 116. The short week's daily- 
average amounted to 618, the 
highest for five weeks. 

SASOL, a particularly firm 
market of late on the back of the 
clamour to buy mining and 
energy stocks, ran back 6 to 163p 
an profit-taking. 

Banks better 

Publicity given to a broker's 
circular helped the major clear- 
ing banks take a turn for the 
better. Barclays, 41Sp, and Nat- 
West 338p. firmed 6 apiece, while 
Lloyds improved 4 to 296p and 
Midland hardened a couple of 
pence to 332p. Bank of Scotland 
came in for support at 288p, up 
13. Elsewhere, renewed specula- 
tive interest on bid hopes lifted 
Grlndlays with a rise of 8 to 126p 
and Antony Gibbs improved 2 
more to 72p as the market 
awaited further news of the 
Hong Kong and Shanghai hid 
approach. The appearance of a 
couple of buyers helped Corin- 
thian rise 4 to 30p. 

Breweries and kindred issues 
ended the week on a firm qote 
although trading was again sub- 
dued. Arthur Guinness added 4 
to 184p, while gains of 3 were 
seen in Whitbread. 129p, and 
Greenall Whitley. 160p. 

Building issues displayed scat- 
tered improvements following a 
smaU trade. A particularly dull 
market of late on worries about 
the cost of repairs to Renan 
Point, Taylor Woodrow picked up 

4 to 319p, but SGB eased - 3 to 
213p and Wilson (Connolly) shed 

5 to 170p. the last-named in a 
thin market 

ICI illustrated the firmer 
market trend with a gain of 4 to 
358p in a small business. Fisons 
firmed 5 to 262p, but recently 
firm Plysu came hack 3 for a 
two-day fall of 9 to 93p. 

Ratners good 

A resilient market of late, 
Ratners again featured stores 
yesterday with a jump of 8 to 
5Sp on buying ahead of next 
Thursday’s first-half figures; 
■vague suggestions that H. Samuel 


are about to launch a bid also 
buoyed sentiment The leaders 
moved higher in thin trading 
with improvements of a penny or 
so, but' B. Paradise cheapened 
2J to 22Jp on the mid-term loss. 
De whixst came on offer at 60p. 
down 5, and Brenmer eased 3 to 
50p. Stylo picked up 5 to 165p 
in Sloes. 

Having been unsettled earlier 
in the week by forecasts of poor 
industrial growth, selected Elec- 
tricals encountered “ bear ” 
closing and made useful headway 
although most still showed falls 
over the week's trading. Euro- 
therm, 273p, and Ferranti, 407p, 
added 5 and 7 respectively, while 
Farnell rose 10 to 22Sn. Eleetro- 
components improved 4 to 417p, 
but retained a fall on the week 
of 2L United Scientific closed 


5- harder at 2Q5p. GOO Group pul 
on 2 to 59p following Press com- 
ment while improvements of *> 
were recorded in Acrov “A, 
39p, Babcock International, lOOp, 
Baker Perkins, S3p. Johnson and 
Firth Brown, 38?, and Mining 
Supplies, S2p. 

Foods made headway in a 
hetter business than of late with 
J. Sarnshnry adding 5 to 285p 
and Ass ociated Dairies improv- 
ing 4 to 164p- 

Wilkinson Match up 

Miscellaneous industrial 

leaders extended the previous 
day’s late rally, still on hopes 

that the steelworkers’ dispute 
may goon be resolved. Reed 
International rose 6 to l69p and 
Unilever hardened 4 to 454p. 
Secondary issues were featured 



14 up at 360p, while news that 
Tyco Laboratories now holds 
about 14 per cent of the com- 
pany lifted Hulrbead 6 to 268p. 
Steady support was seen among 
the leaders and GEC ended < 
better at 335p. Ratal advanced 

15 to 190p and STC put on 8 to 
23Sp. Thorn continued the recent 
recovery and added 10 to 280p, 
but Decca “ A ” remained dull at 
269p, down 5. 

The engineering leaders took 
Thursday's late rally a stage 
further yesterday as hopes that 
the steel strike might soon end 
prompted an initial mark-up. 
Follow-through buying was small, 
but prices held their higher 
levels throughout the session. 
Vickers were additionally helped 
by an investment recommenda- 
tion and the close was 7 better 
at 1061p, while GKN retrieved 
4 at 241p as did Hawker, <to 182p, 
and Tubes, to 25Gp. Secondary 
issues generally improved with 
Staveley Industries closing 6 to 
the good at 164p and B. Elliott 


by a rise of 12 to 14Sp in Wilkinr 
son Hatch on revived hopes that 
U.S. concern Allegheny Ludlum 
will bid for the 55 per cent of 
the shares it does not already 
own. I CL improved 15 to 460p 
on investment demand and Valor 
rose 5 to 644p, while BET put on 
4 to 119p. Thomas Tilling 
hardened 2 to 104p following an 
investment recommendation but 
Howard Tenens dipped 3| to 
62 ip in reaction to adverse com- 
ment. Profit-taking after the 
recent good rise clipped 20 from 
Broken Hill Proprietary at BOOp 
and Johnson Matthey, 230 p, lost 
3 of the previous day's jump of 
28 for a similar reason. Eison 
and Bobbins lost 4 to 71p as did 
Alpine*, to 103p, and S. Simpson 
A, to S2p. 

Certain Leisure issues 
attracted cheap buyers with 
Ladbroke, at 131p, recovering 
most of the previous day's fall 
of 5, and Coral, at 63p, improv- 
ing 3. 


Dunlop featured lacklustre 
Motor sectors, rising & to56P 
following favourable Press 
comment. . 

Associated Newspapers, mtenm 
results expected next r nday, 
added 6 to 2Slp. while Daily Mail 
A rose a smilar amount to 435p. 
Marshall Cavendish added a 
penny more to 19p, while fresh 
suDpon was forthcoming for 
william Collins A. 5 up at S3p. 
Among Paoer/Priatihg^ take- 
over speculation fuelled by Press 
comment lifted James Cropper 
12 to 100p, while DRG, S9p, and 
u nite and Allen, 252p, put on 4 
and 7 respectively. • 

Properties regained a little 
comnosure after recent weakness 
that" stemmed from interest rate 
worries. Land Securities im- 
proved .3 to 247p and. British 
Land added 1* to 571?, while 
Loudon Provincial Shop attracted 
a few stivers and, in a thin mar- 
ket, put ‘on 4 to 22Sp. Lalng 
Properties A also added 4, to 
122 p. while news of the success- 
ful rights issue prompted a gain 
of 20 to 7I5p in Hammerson A. 
Housing concerns Percy Hilton 
and Fabric vf Estates staged par- 
tial rallies from recently 
depressed levels, the former 
picking np 3 to lSGp and the 
latter recouping 6 to 180p. 

Secondary Oils firm 

Although firmer throughout, 
interest in the Oil sector centred 
mainly " on selected secondary 
issues. Aran Energy attracted a 
fair business and, in a thin mar- 
ket, put on 32 to 228p. Favour- 
able Press comment directed 
attention towards Siebens (UK) 
which added 12 to 426p, while 
continued speculative buying on 
hopes of an outright bid from 
major shareholder Croda Inter- 
national lifted Silkolene 5 for a 
two-day gain of 14 to I4Sp, after 
150p. The proposed hivtng-cff of 
the oil exploration division and 
the sharply increased interim 
dividend continued to benefit 
KCA International which added 
2* more to 46ip, after 47 ip. 
Century attracted support and 
firmed 7 to I28p, as did Attoek, 

4 higher at I74p, and IC Gas, 

5 better at 600p. In the leaders, 
British Petroleum and Shell 
hardened 4 apiece to 340p and 
32Cp respectively in a limited 
business. 

In Overseas Traders, invest- 
ment recommendations lifted 
S. and W. Berisford 7 to 151p, 
and James Finlay 2 to 70p. 

In Financials, support was 
forthcoming for stockjobbers 
Akroyd and S mi there, 6 better 
at 210p, and for Smith Bros* 2 
tip at 24p. the latter being aided 
by a useful option business. 

Press comment prompted firm- 
ness In P and O Deferred, which 
rose 5 to U6p. 


financial times stock INDICES 


Jan. 

4 


Government Secs. M.0S 

Fixed Interest ! 65.94i 

Industrial 

Gold Mines. za0 - 2 : 

Ord. Wv. VieW 7 a * 

Earnings, YM. % (full) 18.54 

FbE Ratio (net) (*). — ■ K50, 


Jan. 

5 


64.53 

65.43 

406.9. 

305.1; 

7.97 

39.83] 

«V 


Jan. 

2 


Dee, ■ 

sa. 


Dec. 

SB 


Oao. 

i? 


64 61 
65.61 
407.0; 
sea-5: 
7.96. 
39.81' 
6.1* 


• 66 . 10 :- 
65.931 
41 4.2* 
266.fr; 
7.84 


65.49, 

*5-93! 

417*; 

270.0! 

?.77‘ 


65.46: (BUB 
M.Wi- 70J2S 
434.7 4794J 


MM* 

7.83! 


19.61' 19fJ5* TSW* 

6Jl! 6*7. *3* 


UU 

wra 

15A0 

KW 

53*16 


~ 1 14.787' 10,58*- B40fr 8.800 

1 pm-412.9. 


«0^8i W 14.059, W 

Ec^ymmover £nr - i-flWTW 40,37: 4B£;M* 

Equity baroains total 1 

~~ 10 am 407.6. 11 #m 4TO.O. Noon *12.3. 

2 pm 412.7, 3 pm 413,0. 

Latest bide* 01-246 - • 

•Nfl=6.06. _ 

100 Govt. Secs. 15/10/26. Fixed lnt -1928, Indinuisl Old. 
1/1*35. Gold Mines 12/9/55. Sfi Activity July-Deft. 1342- 

SX ACTIVITY 


HIGHS AND LOWS 


1979(80 {SbweCofnpilat'n; 


Jan. 

4‘ 


Jen. 

3 


High i Low ! High « Low 


Govt. Secs. 


75.91 
(4/S1 

Fixed Int... , 77.76 
1 iS/fi) 

Inti. Ord....; 858.6 
• (4/S) 

Gold Mine* I 305.1 
; t*ri/ao) 


I 65.30 

j irnia 
1 6* -06 
J H5/1D 

I 406.5 

! (18 Ml) 
| 129.9 
Oil*) 


j 127.4 j 49.18 
| (9/1156) j (8/1/75) 

150-4 i 6033 
-(28/11/47) r3/U7&) 
! 650.6 ! 49.4 
; (4,5/73) ,(28/8/40; 
' 442.3 j 43.5 


■— DaHy ■■ 

[Gilt Edged-., 
[industrial*-, 
; speculative-; 
Totals..., 


f5-dyA'vr*B4 
i Gilt Edged 
Industrials.. 


k&tSlhi <26/ ia/7Ij I SoecaUthre. 
: : Totals.. 


332.9 

112.5- 

1893 


100.3- 

73.4 

96.1' 

58.6 


113LB 

90.6 

143.7 

73.9 


80.7 

563 

6£L3 

443 



i‘i - 


Profit taking in Golds 

Mining markets sustained a 
sharp reversal after the heady 
gains of the previous two days 
as the bullion price fell $40 to 
close at 3590; however, it was 
still 580 up on the week. 

The Gold Mines index, at 
270.0, gave up 22.9, leaving it 
with a gain of 10.2 over the week. 

The heavy profit-taking in 
Golds evident late on Thursday 
evening gathered pace yester- 
day morning after prices had 
opened sharply lower. Various 
attempts at a rally were dashed 
as renewed profit-taking hit the 
market. 

In the after-hours* business, 
however, strong American buy- 
ing was reported as the bullion 
price moved through the 5600 
level in the U.S. • 

In the heavyweights, the star 
performer of the week, Amgold, 
were. finally £5? down on the 
day at £38*. after being as low 
as £3fri at one point, while 
Bnffels dosed £lg off at £125 
after £12} and Vaal Beefs £1} 
lower at £2&i, after £2?J. 

Among the medium and 


lower-priced issues, Blyvoer, - 
531 p. had an initial fall of 110 
cut to one of 71, while Western 
Areas dosed .only marginally . 
easier on balance at 297p, after „ 
273p. . .. 

Financials moved similarly to 
Golds. Anglo American Corpora- r 
tion e nded 70 off at 640p, after ' 
630p, GFSA a half-point cheaper 
at £28}, after £27$. and De Beers • 
14 down at «0p. after 4&4p, 

The London registered Gold ; 
Fields were heavily traded: 
after opening around 404p, the 
shares picked up to touch 420p- 
before closing at 404p for a net 
fail of 4. 

Platinums sustained heavy 
loses bat closed well above the 
day’s lows. Falls of aronnd 20 
were common to Impala, 250p, \ 
after 240p, Lydenburg, 132p, .. 
after 128p, and Rust en burg, * 
254p, after 240p. 

' Australians registered wide- '. 
spread losses in line with over- ; 
night domestic markets. The 
Ashton participants were par- 
ticularly vulnerable with 
Northern Mining another 10 
lower at- 136p, still reflecting ■' 
adverse Press mention down- ' 
under.” 


RISES AND FALLS 





Yesterday 

On the week 



Up 

Down 

Seme 

Up 

Down 

Same 

British Funds 


86 


1 

104 

175 

Z7 

Corp ns. Dow- 

ft Foreign Bds. 

24 

S 

37 

37 

52 

151 

Industrials ... 


328 

227 

843 

622 

- 932 

3.488 

Financial and 

Property 

186 

51 

261 

290- 

314 

1.073 

on® 


19 

13 

10 

64. 

- 40 

45 

Plantations 


2 

2 

24 

16 

9 

82 

Mines 


19 

91 

37 

278 

206 

178 

Others 

— 

-30 

57 

74 

•ua- 

146 

279 

Totals ....... 


694 

446 

1,282 

1,568. 

1,873 

5.323 


FT-ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, the Institate of Actuaries aid the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Rgmes to jawttaes star aster 
rf starts po safion 


1 

2 

3 

4 

5 

6 
8 

n 

12 

13 

14 

21 

22 

23 

24 

25 

26 

32 

33 

34 
.35 

36 

37 

41 

42 

43 

44 

45 

46 
49 
51 
5? 
"ST 
62 

63 

64 

65 

66 

67 

68 

69 

70 

71 
81 
91 
99 


CAPITAL GOODS (172) 
Budding Materials (27) - 
Cortracttag, CarabucOon (29)J 
Electricals (15) 


Engineering Coittractois (II] . 
Mecharacal Engineerfiig[74) 
Met* and Metal FormugOt)- 
CONSUMER GOODS 

(DURABLES (50) 

Ll Dedrows, RaAo,TV (15)_ 
Household Goods (14). 
Motors and Distributors (21) -j 
CONSUMER GOODS 
(NON-DURABLE) Q73) 
Breweries (14) 


Wines and Spirits (6) 

Entertainment, Catering (17), 
Food Manufacturing (19) 
Food Retelling (15) 
Newspapers, (Wishing {12} J 
Packaging aral P^w (15) J 
Stores(43) 

Textfl k( 23). 


Tobaccos (3) 

Toys and Games (6) 

DTHEP GROUPS (98) -. 
Chemicals 08) 


Pharmaceutical Products (7)..] 
Office Equipment (6) 
Shipping (10) 


MisceUaneous (57) 
IffiOSntXTSROFINSf 


OKs (7). 


Banks(6)H 


Frl n Jan. 4, 1980 


index 

No. 


21132 

194J9 

31457 

553-25 

277.45 

148.61 
144.93 

18938 

25537 

112.06 

103.61 

20284 

25188 

29280 

27258 

189.79 

29059 

38458 

112.95 

19189 

324.85 

197.40 

45.77 

185.89 

27939 

192.92 

10324 

42384 

21487 




Day’s 

Change 

% 


+13 

+0.4 

+05 

+23 

-0.4 

+15 

+14 

+23 

+3.4 

+03 

+15 

+13 
+12 
+0.4 
+1.4 
+13 
+15 
+3-6 
+15 
+13 
+18 
+2 A 
+0.4 
+0.9 
+0.9 
+03 
+08 
+12 
+18 
+U 


684.42 




+12 

ITS 


Discount Houses (30). 
Hire Purchase (5)— 
insurance (Life) (10). 
Insurance (Composite) (8J_j 
insurance Brokers (10) 
Merchant Banks (14)_ 

Property (44) 


Miscellaneous C1 0i..„.. 
ln¥estment trusts (109). 

Mining Finance (4) 

Overseas Traders (20) __ 


ALL-SHARE INDEXC750) 


23525 

21381 

16332 

153.45 

11859 

25822 


87.62 

30721 

12120 


190.63 

17021 

33251 

227.61 


+IF 

+15 

+03 

+13 

+11 

+13 

+03 

+02 

+L0 

+13 

+0T 

-2.4 

+08 

+TT 


EsL 
Earakqs 
lYMd 96| 
(Uaxj 


Gross 

Dir. 

[Yield %| 
(ACTat 
30%) 


2036 

2038 

2934 

14.64 

27.95 
2239 
22.97 

18.94 

1520 

27.01 

25.90 

1937 
1736 
1837 

1938 

20.96 
1428 
24.68 
2629 
1621 
2923 
2888 
35.76 
16.82 
17.43 
3320 
1933 
12.49 
1835 
1935 
1235 


183? 


38.64 

23.69 

1931 

430 

35.68 


1354 

15.00 


728 

7.69 

7.62 

450 

923 

8.65 

38.48 

6.41 
582 
937 

8.92 

7.41 
6.94 
6.26 
724 
7.67 
4.88 
757 

10.05 

5.92 
32.95 
1129 
15.65 

722 

734 

632 

837 

7.62 

736 

~TS£ 


IB 


720 

T2T 

684 

931 

582 

6.85 

822 

756 

6.79 

350 

7.47 


~EM 

529 

754 

33? 


EsL 

P/E 

Ratio 

(Net) 


622 

636 

4.22 

9J1 

458 

556 

524 

A51 

839 

4.48 

456 

628 

6.77 

6.72 

6.70 

5.85 

8.43 

5.60 

4.90 
882 
436 
3.91' 
353 
724 
6.63 
924 
6.46 

1022 

6.91 

"09 

tst 


Tim, 

Ju. 

3 


Index 

No. 


20887 

394.00 

333.00 
53985 
278.64 
146.46 
142.90 

26482 

24736 

111.74 

10210 


20015 

248.93 

29135 

26887 

18729 

28628 

37852 

11130 

18871 

12335 

19286 

4558 

18429 

27680 

19L78 

18245 

418.69 

21186 

mss 


VM-, 

Jan. 

2 


Index 

No. 


21080 

195.99 

317.97 

53956 

28525 

147.71 
141.95 

2S658 

249.72 
114.00 
10280 


291.70 

25053 

29031 

269.49 

18885 

28988 

38L40 

11L96 

18935 

12431 

197.98 

4717 

18S81 


276.84 

19235 

10352 

423.08 

21682 


Hon., 

Dec. 

31 


Index 

No. 


213.41 

198J9 

324.73 
549.67 
28738 
149.78 
144.90 

19039 

25633 

116.40 

10332 

203.74 
25284 
29313 
273.46 
19018-1 
29488 
38470 
11575 


630 


zrm 




19117 

12557 

198.97 

4739 

18718 

277.71 

19483 

103J7 

42410 

218.77 

WTJS 


TSSS36 


330 

5.84 

L41 

3337 

830 


8.97 

886 


17585 

21L99 

21239 

160.72 

15180 


31785 

256.46 

8737 

30470 

119.62 

TBL97 

17439 

33083 

TzSM 


17888 

21433 

21930 

16374 

15531 

11973 

26380 

8883 

31080 

mn 

TOT 


16689 

33264 

273? 


Ikj? 

22033 

21930 

36533 

15638 

1ZL67 

26755 

89.75 

316.73 

12139 

MW 


16L95 

33239 


Dec 

28 


Index 

No- 


214.49 
19871 
325J0 
55454 

289.73 
15029 
14618 

19248 

259-46 

115.49 

104.74 

20431 

25383 

29555 

273.73 

190.93 

29L9Z 

38583 

11656 


19138 

125.97 

20L44 

4759 

168J.9 

281.05 

195.40 

10451 

42271 

21855 

ass? 


702.09 

stm 


ToSS 


22 2-52 

218.71 

16451 

15554 

12142 

26651 

9089 

31651 

12U7 

MS 

160.94 

33179 

2307? 


Year 

ago 

tar«j 


Index 

No. 


23589 

20759 

36372 

547.72 
359.05 
18384 

163.73 

210.17 

265.71 

166.64 

12165 

21073 

23335 

28774 

27378 

20108 

23185 

37755 

13339 

19550 

18286 

23575 


9251 

197.91 

27786 

248.78 

13559 

418.46 

21334 


22020 

M 


mss 

vm 

205J1 

22830 

168.70 

13780 

124.47 

31186 

79.96 

27187 

21512 

zK3? 


10207 

29889 

mss 


Highs and Lows Index 


1979-80 


High 1 


28787 

27052 

45174 

69853 

429.70 

'21188 

19279 


(4/5/791 

(8/5/79) 

(4/5/79) 

(4/5/79) 

(4/5/79) 

(8/5/79) 

(4/5/79) 


259.88 (8/5/79) 
358.49 {11/9/793 
18081 (8/5.79) 
135.66 (4/5/79) 

26981 (4/5/79) 
306J3 (4/5/79) 
35279(29/3/79) 
37432 0/5/79) 
236.75 (4/5/79) 
33256 («5/79) 
49256 (8/5/79) 
155J2 (4/5/79) 

273.48 (4/5/79) 
19161(28/3/79) 
29486(12/3/79) 

96.89(29/3/79) 
234J6 (8/5/79) 
329.77 (4/5/79) 

285.48 (28/3/79) 

153 JO (29/3/79) 
498.47 (7/6/79) 
273.91 (8/5/79) 

16025 (22/10/595* 


ussrmrn 


26589 

27193 

21R97 

179.94 

357.45 

35282 

31151 

385.73 

137.43 


vm 

(4/5/791 

C3/7/79J 

(8/5/79) 

(4/5/79) 

(4/5/79) 

(29/3/79) 

(8/5/79) 

(8/10/7S) 

(8/5/79) 


24831(26/4/79) 
17439 (3/1/80) 
380.98 (29/3/79) 


28382 (4/5/79) 


Low 


Since 

Compilauon 

High | Low 


20279 (15/13/79) 
39480 (3/1/80) 
313.00 (3/1/80) 
515.49 (15/11/79) 
26759 {23/11/79} 
13829(2011/79) 
13520 (20/11/79} 

184.82 P/1/80) 
24736 (3/1/80) 
11174 (3/1/80) 
9654.05/11/79} 

20035 (3,1/80) 
22039(16/2^9) 
27935 (2/1/79) 
26658(12/2/79) 

184.92 Q.VOJ79) 
2238602/2/79) 
358.73 060179) 
11130 P/1/80) 
186.40 02/2/79) 
123.65 (3/1/80) 
19286 (3/1/80) 
4555 (U/12/79) 

37687 (15/11/79) 
255J9 (15/U/79) 

189.93 (23/11/79) 
9728(7/12/79) 

399.90 (26/11/79) 
20229 06/13/79) 

mwmm 




wMWim 

19551 0/1/79) 
194.95 (26/11/79) 
14232 0911/79) 
12688Q2/2/79) 
107.7104/30/79) 
23259(30/7/79) 

74.91 (12/2/7?) 

26726 (2/1/79) 

1098502/2/79) 
0501/79) 
10L26 (2/1/79) 
29250 (2/1/79) 

m.wmiivi 


287.87 

27052 

451.74 

69855 

429.70 

21108 

19229 


(4/5/79) 

(8/5/79) 

(4/5/79) 

(4/5/79) 

(4/5,79) 

(8/5/79) 

(4/5/79) 


259.88 (8/5/79) 
358.49 (11/9/79) 
26322 (4/5/72) 
17059 05/1/69) 


26981 

30633 

35229 

37452 

236.75 
332.56 
49256 
15555 
273.48 
235.72 
33936 
135172 

234.76 
32977 
29133 
24686 
53958 
273.91 


(4/5/79) 

(4/5/79) 

(29/3/79) 

P/5/79) 

(4/5/79) 

(8/5/79) 

(8/5/79) 

04/9/78) 

(4/5/79) 

07/1/67) 

(2/8/72) 

(16/1/70) 

(8/5/79) 

(4/5(79) 

04/9/78) 

0/9/72) 

(W5/77J 

(8/5/79) 


273.01 (4/5/79) 

MlS gZ/lfl/79T 


-msrmrs) 

14141 
28832. 

29333 
433.74 
194.46 
16172 
37227 
27857 

3B5.73 

30338 


jiU4/)z) 
(20/7/72) 
(2/5/72) 
(4/5,72) 
05/3/72) 
(600/77) 
(11/8/78) 
0/5/72) 

(8/10/79) 

08/5/72) 
248J1 (26/4/79) 
175.90 (28/4/69) 
380.98 (29/3/79) 


50.71 (13/12/74) 
4437 (11112174) 
7148 (2/12/74) 

84.71 (25/6/62) 
6459 (2/1/75) 
45.43 (6/1/75) 
4955 (6/1/75) 

3839 (6/1/75) 
4285 03/12/74) 
63.92 (17/12/74) 

19.91 (6/1/75) 

6L41 (1302/74) 
69.47 03/12/74) 
7888 03/12/74) 
5483 (9/1/75) 
5M7 01/12/74) 
5435 (11/12/74) 
5588 (6/1/Z5) 
43.46 (6/1/75) 
5253 (6/1/75) 
6256 01/12/74) 
9434 03/6/62) 

20.92 (6/1/75) 
5853 (6/1/75) 
7120 (1/12/74) 

|189.93 (23/11/79) 
4534 (2/1/75K 
9080 (29/6/62) 
6039 (6/7/75) 
59.01 (13/1^/74) 


878$ (29/5/62) 

ssmmjw 


5588 (13/12/74) 
62.44(12/12/74) 
8L40 (lfl/12/74) 
3883 01/12/74) 
4488 (2/1/75) 
43.96 03/32/74) 
65.86 06/12/74) 
3L21 (7/1/75) 
5681 (20/4/65) 

3329 07/12/74) 

TUdhMtfii 

6631 (30/9/74) 
9737 (60^5) 
61.9Z11MZ/74) 


FIXED INTEREST PRICE INI 

jices 



FIXED' interest 

YIELDS 

British Gort. Av. Gross Red. 

Fri v 

Jan. 

4 

1 

Year 

ago 

(apprex.) 

1479-80 

HI^b Lows 



Fri, 


mm 


1 


rtBSS 8 

1233 

12M 

9.70 


m 1 w 'rm 

Brib'd) Government 

Jan! 

dooge 



2 



1237 

12.70 

1143 

■TIM* 

9.90 (2/4/79) 



4 

% 


to date 

3 



12.73 

3186 

1994 


mmwyMrm 







4 

MeAn 

5 years.-. 

14J1 

14.97 

1277 

Wn-rmmvirkn 

KRfl 

X 

UnferSygars 

180.42 

+038 

**■ 

B3 

5 

Coupons 

15 years.;*. 

3436 

3452 

1222 



2 

5-15 year; . . _ 

10336 

+UB 


mpM 

6 

■ 

25 years _^— . „„ 

, 1428 

. 14.44 

1182 

mfcwmVm 




106.98 

+IM 


D 

7 


^ [ 

1536 

1527 

12.83 

b -im* \mm 





8 



1439 

1535 

13J7 



4 


119.99 

+0M 

— 


9 



Uj60 

14J5 

3137 



5_ 


10X28 

+0 ,«L 

. — 

030 



1223 

1233 

12.01 

.12.90 (8/2/79) 

■3040 (10/4/79) 


Frl- Jan. * 


Index | Yield) 
No. I % 


-friHirJ Wad. - Mon. 
w Jon. j Jan. Dec. 
I 3 1 2 [ 51 


Fri. 'Thur.| 
Dec. j Dec. 
38 27 


Mon. Rf. | Year! 
Dee. Dee. ago > 
24 i 81 !*pp*l 


1U 79-80 


Since 

Compilation 


Highs 


Lows 


Highs 


Lows 


IB B0-yr> Red. Deb- & Loans (15) 
IB Bn vestment Trust Prefs- (15| 

17 iComi. and lndl. Prefs. iSOi 

Equity Section or 

Group Base Date 

Pharmanuttest Products 30/12/77 

Other Groups 31/12/74 

Oversees Traders 31/12/74 

Engfmering C on tractors 31/12/71 

Mechanical Engineering 31/12/71 

Wines and Spirits 16/1/70 

Toys and Games 16/1/70 

Office Equ i pm en t 16/1/70 

industrial Group 31/12/79 

Miscellaneoua Financial 31/12/70 

Food Manufacturing 28/12/67 


49.26 It 14.89 
4854 14.45 
6152 1 1459 

Base Value 
281.77 
63.75 
100.00 
153.84 
15354 
144.76 
135.72 
12880 
128 JES 
128.06 
114.13 


4954 | 49.53 
4634 i 4654 
61.58 1 61.51 


49.56 1 49.58 
46.54 1 485! 
6155 61.19 


49,55 1 49.55 
4651 14952 
81.19 *1.12 


49.54 

4652 

91.12 


• Equity Section or 
Group 
Food Retailing 
insurance Brokers 
Mining Finance 
British Governmen t 
All Other 


Value 

114.13 

36.87 

100.00 

100.00 

moo 


Base Date 
29/12/87 
28/12/67 
29/12/67 
31/12/7S 
10/4/62 

t Redemption yield. A list of the constituents la 
available from tbs Publishers, Tim Financial Times, 
Bracken House, Cannon Street, London, EC4, price 
14p, by post 22p. A fortnightly record of group and 
subsection, indices, dividend yields and earnings 
figures ‘since 1962. with quarterly htqht. Mid Jaws 


54 J9 | 61.63 ■ 4954 tiflffid) 115.43 r23/10ffiSj . 37.06 (3/1/75) 

6155 63.07 (26/4/79) 4S.B0 (16/1 U7B) 114.41 1 13/fi/Sfii i 34.45 (4M2/74) 
7256176.61 (24/4/79)159.11 (16/11/79) 114516 (7,10 /65| ! 47-67 I8/I/7B) 

of the- indices. Is obtainable from the Book Salas 
Department FT Business Publishing Limited, 
Minster House. Arthur Street London, EC4R 9 AX. 
at £EO per copy. 


CONSTITUENT CHANGES: Mitchell Cotes has 
been replaced from (Overseas Traders) to (Mechani- 
icat Engineering. Brotherhood (Mar) has been 
deleted (rain (Mechanical Engineering) and has been 
replaced by Lawrie Plantations (Overseas Traders). 

NAME . CHANGE: Glendevon Investment Trust 
baa changed Its- name to Murray Glendevon Invest- 
ment Trust. 


NEW HIGHS AND LOWS FOR 1979/80 


The followlag xocnritto quoted In the 
Share Information Service vastnrday 
attained new Highs and lows for 1979-30. 

NEW HIGHS (6) 

EMaNORING til 
Assoc. Brit. Eng. 

FOODS (1) 

Fisher I A.) 

OIL * GAS O) 

Aran Energy Century 

MINKS (2) 

Sllvcrmlncs Swan Resources 

NEW LOWS (56) 

AMERICANS <71 
Colt Inds. Rexnord 

Eaton Coro. Transamerlca 

Exxon Woolwortfis 

First Chicago 

BUILDINGS (61 

Bert Bros. GaiiHord Brindley 

block leys Latham U.l 

Fed. Land Bldg. Leech (Wraj 

CHEMICALS (21 

Croda InternatL Hoechst Fin. IOpc 
U nt.-Ln. 

DRAPERY Or STORES (2) 

Hepworth U-r Samuel «H.J A 

ELBCTRICALS HJ 
A.B. Electronic 


ENGINEERING CIO) 
Ahwood Mill ft Smith 

Aero* Lake ft Elliot 

Bcautord Mol In* 

Brotherhood IP.) RatdHt* (GJ.I 

aiflord <C.) Stothert ft Pitt 

INDUSTRIALS f17l 


iames (M.) rinds. 
Kershaw (A.J 
Long ft Hamtjfv 
Monument 
Pritchard Services 
RTD GToup 
Saps 

Simpson <5.) A 


Alrftx Inos. 

Brahy Leslie 
0 run to res rMrirargh) 

Celestlon Inds. 

Change Wares 
Emturt Corp. 

Hawkins ft Tlpsoo 
I.C. Industries 
Inter-City 
_ INSURANCE Cl) 

ComtMI. Ins. Anrer. 

LEISURE (1) 

LWT A 

MOTORS C2) 

General Motors Dana Corp. 

PAPER CD 
Transparent Paper 

SHOES Cl) 

Garmr Seotblalr 

TEXTILES Ml 

Beckman (A.) Martin (A.) 

Migrants Youghal 

TRUSTS Cl) 

Authority Inv. 


OPTIONS 


HEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
ings ings tion mem 
Jan. 7 Jan. 18 Apr. 10 Apr. 21 
Jan. 21 Feb. 1 Apr. 24 Hay 6 
Feb. . 4 Feb. IS Hay S Hay 19 
For rote indications see end oj 
Share Information Service 
Calls were dealt in Grand 
Met, Lonrbo, De Beers DefcL, 
Endeavour Resources, Ashton 
Mining, Northern Engineering, 


Hestalr, Dundonlan, C- T. 
Bowring, Smith . Brothers, 
Premier Oil, Coronation -Syndi- 
cate, Town and City, Ladbroke, 
Coral Leisure, Consd. Gold 
Fields, British Land, Friedland 
Boggart, Poseidon and Daven- 
ports. Puts were done in Consd. 
Gold Fields, Loraine and 
Bracken Hines, while doubles 
were completed in Smith 
Brothers, Poseidon and Consd. 
Gold Fields. 


RECENT ISSUES 

EQUITIES 


Issue 

Price 

p: 


ii 


a 

s§| 

3l° 


$70 

363 

190 

% 

{41 

R2 

£10 

T 

llll 


F.P. 

160 

F.P.I 

FJ».| 

F.P 

F-P-l 

F.P., 

FJ»J 

F.PJ 


\B0i2 

Ilf 1 


11/1 


1979/80 


Stock 


Ifs- 


H/gh | Low | 


9S B4 
1SZ 136 
111 101 
|1B7 119 
47 41 

1175 118 
iBIOlg £10 
74 68 

£27 CSSiglWerefttaveNVDkL 

I 


UBIo-Ril Chain. 10p„ 

B.P. 'New' 

Con tier Intt ,i 

Haynes P'bltoh'g BOpl 

LtHTtrfm_ .-J 

tSASOL HI „..] 

Sol Mkt TstPrtReOPrfji 
Sp ri n g G rovelO p. „ _ 


■86 
[138 
102 
U20 
■41 

zoteae 


Alb 

■ !° IF 3 


— i 


14.9 
14 15.7E 

IbS 

b3JS6 
6c 


-8 pT6 
+ 1 ’"|b4.0 

— fan.a 


t-G) 

6^ 

2JW 

2.1 

1.3 

25 

I7b 

1.H 


52 

lo> 


а. i 

sa 

75 

11.7, 

0.6 

ii 1 

б. 1 


uis 

nl« 


13.7 
6.3 
3.9 
8.1 
9.7 

a i 

9^4 

17.7 


FIXED INTEREST STOCKS 


£ 

v 9 




_ - , 03 

St [If 


5 3 s 


SlOO 

f 

■n 


I F.P. [19/ 12 
l£10 [28/2 
[ F.P. 31/1 
I F4» 22/1 
« F.P. - 
I F.P. - 
; F.P. 25/1 
F.P. 15/2| 


1979/80 


Hlgb j Low 


94 

IO &4 

99 

96 

B6p 

1899 

911* 


Stock 


90>ai Amber Day 10ij“ Cum. Rad- Pref. '99-02 91 
101® B'mem'th ft District Wter Red. Pref. 1386 103. j 
921s Bristol Waterworks 8£ Rad. Pref. 1984.. 93 

90 Dundonian 1IMS Cum. Conv. Praf 98 

, 80p j Hewitt (J.) 10pe Cum Prof. 85p I 

396 IHIU Samuel Floating Rale Notes 1932- 597 { 

9 Us [Mid-Sussex Water nL Red- Pref. 1665New| 911® 
78p [mom Eleo.7%con.Red.2ndComPrr92-99 80 p \ +2 


S* . 

si 

□n 


“RIGHTS” OFFERS 


Issue 

|| 

Latest 
Ren unc. 

1979/80 j 

in" 

4* or 

P* 


• 

■ 

High 

Low 

la" 


12 >z 
620 

Nil 

F.P, 

. - 

- 

34pm 




40 

860 

60 

Nil 

F.P. 

F.P. 

s ii 

3/1 

24/1 

24/1 

37ipm 

720 

720 

30emjElBon ft Robbim„.. 

660 Hammenon Prop, ft Inv. Tnnti 

660 1 DC. A ....i 

Ss m 

710 

-71* 
+ 15 

Ml 

Nil 

— 

— 

45pm 

BBSS B 

SS^m 


1214 

Nil 

7/1 

28/1 

211* 


57 

F.P. 

28/11 

11/1 

83 


59^ 


60c tB 
200 

Nil 

F.P. 

m 2 

m 

285pm 1 

208 


283pm 

202 


34 

Nil 

11/1 

1 4A 

l**pm 

lOpmjWearweil 

12pm 



nenunemon asm ususiqr test flay tor dealing free of stamp duty, b Fiouru 
baaed oa prospectus estimate, g Assumed dividend end yield,' u Forecear 
dividend: cover based on previous year's earnings. F Dividend and Yield based 
on prospectus or other official estimates for 1979. Q Gross, T Figures assumed. 
* Cover allows for conversion oi shares not now ranking lor dividend or renlune 
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‘ BEERS, WINES AND SPIR1 
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63 
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58 
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116 

95 

178 

61 

184 

252 

83 
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ZL3 

"156 
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112b 
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118 

123 

148 

77 

i£ 

148 
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“a 

3 

140 

y 

130 

[192 

m 

& 

72 

410. 

80 

75 
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Bekaten Brewery 
Bell Arthur K)p 
BoddlngJons — 
Border Brew’s. 
Brown (Matt/iew; 
Boddw’sBrew— 
Bufmer(H.P.}_ 
Butonwood. 

[City Lon. Def I 

] Clark (Matthew). 
DtsUUersf 
BordooCU . .. 
WeyJ 

Greene King. 
l€ Dimes. 


Hr gM‘dPfa t.20p. 
Imietgordoii — - - 
Irish Drillers - 
MacaJ ter, Glen. 
Itaita* TlmnsaL- 
Morland—. 

57 lSandeman. 

" &&Ncw^jJ 


* _ 

129 [Tomatin. 
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96' Whitbread ‘A’. 
__ 2ZL Wolv. Dudley— 
187 |158 rates Brat 'ATOp. 
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4 2 43 6.6 
2.1 43111 
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42J 71 S3 
Zi 23183 
46 16145 
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BUILDING INDUSTRY, 
1MBER AND ROADS 
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64 
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17? 

10? 

18 • 

10 


54 

38 

27 

3/ 

25 

85' 

48 

& 

29 

17 

42 

21 

& 

61 

16 

50 

31 

82 

31 

105 

64 

35 

76 

32 

23 

146 

92 

67 

44 

93 

70 

80 

56 

99 

% 

97 

54 

26 

17 

162 

to 

*106 

57 

*144 

98 

160 

9/ 

. 79 

38 

17 

D 

iAhh 

12) 

84 

43 

195 

130 

94 

71 

HO 

hi 

m 

40 

92 

69 

79 

» 

138 

90 

1/0 

87 

J£t 

42 

185 

99 

131 

HU 

102 

10 

204 

128b 

92 

57 

59 

36 

108 

71 

76 

50 

37 

13 

81 

59 

50 

34 

78 

29 

130 

88 

236 . 

157. 

122 

91 


310 


119 

170 


170 

123 

m 
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£64 

39 

92 

61 

140 

306 

80 

56 

52 

23 

54 

16 

53 

39 

84 

54 
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>68 

53 

79 

76 

32 

47 

32 


44 

37 

14 
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L54 

*466 

312 

Hi 
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258 

L64 

171 

135 


58 

38 

2b 
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178 

6^2 

36 

68 

W 
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117 

W- 

5^2 

130 

80 

39 

11 

11W 

38 

42 

32 
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Aberdeen CansLJ 79 
AberttewCem. 117 
Ained Plant lOp- 29 .... 
Ararta® Sbnks_ 46 - 
ArndirrelOp— 42 
BPB IndsTsOp- 154 
Brie. 43ul 



Beltway - 

Beniox 2Qp 

BeifdrdM. JOp 
BettBros.20p.. 
Btecldm20p. 
Blue unde £L| 
BreedonLime- 


Browntae 

Bryant Hkte-_ 

Bumetr&Hanan 
Burt Boulton 
IC.Rofaey'A'l 

M: 

KnrentRDaibtnH 
jcaoben Gp. 10p-| 
Castaln Group— 

, Da Deft! 

Countryside 5p. 
Crouch (b.)^p 
Crouch Group-., 
, Douglas Rate. M_| 
DSmtngG.H.SOp 

ErHh 

F.PJL Const’n- 
FarcioiimrCotts.. 
Feb. Ind.lOp— 

Do.'A’IOp 

Fed. Land & BM J 
Fmlan (Joho) 10p| 
FranasPkr.JOp] 

French Wer 

GalFUorcT Br. 5p 


Glossop W.&J. 
G'gh Cooper 20p. 
HAT'Grtt.lOp 

Helical Bar 

HerHfaj.'A'lflpJ 
Hewdert St_ 1% ] 
Heywood Wins. 
Higgs&Hill „ 
Hoveringham — 
Do. Res. Vtg._ 
Howard ShutlOp 

I.D.C. 20p 

IbstodcJahnsen 
InL Timber.., 


Lahrg (John) “A" 
Latham (Jj a. 
Lawrence (W.)., 
Leech (Wm.)20p 
Leytond Paint— 

LUto FJ.C 

London Brfcfc— 
Lorell (Y. J.), 


itO). 

IlOp; 


Sootnern Con. 5p, 


y lor Woodrow 


ildss. lop. 
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t6-7 
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dZ.75 
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N1274 

2238 

10426 

6635 

F4.73 
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12.40 

W2.95 
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1333 

133 

531 

257 

tf 
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92 45 

I*! 1 ® 
8.7 33 
63 58 
123 4 
114 23 
13i 22 
3.9143 2JJ 
14.9 * 


9.9 3t5 

JiM3 
1 75f 8.6 
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44 jGrtdalrLlQJ- 
23 ‘Crtdalrt.DeftL 
35 Dixa^Strand 5p- 
86 E)Us&&erortL 

27 Rsofis£l : 

28b Halstead Wife 
IM Hk5aW^5Qp. 
110 HfledBtDM5» . 
•94 DcfinaSCate- : 
514 lasi.Chem.n_ . 
34b Do-5%Pf.£L 

67 Irt-Paha 

89 Lmnrtelads.50p 

H fSctu&O ! 

■18b NowlnS.AiS’ff ! 

54b PlysulOU 

[75 RaosonWcvlflp 1 
69 Rattofc310p_ 

40 Rewrtex 

167 Scot.Ag.Ind.£l. ! 
64 Stewasl PtastiCL 
12 ThraSadsclOp. 
.. » ?«s(3er.)10p 

352 |B0 Wcfctenfnirae- ! 
56 Yorks Chems u 


jf ei at ! ^ 

nice j - m Ic-TlfrY'pt 


ENGINEERING— Continued 

wMtW« 
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337 « 

■ ri " 

933 


5.75 

+5 

r«34 

j ■■■ 




1306 

-r3 


-1 

Q2Q5* 

+4 

" 3.5 

. . 

12.62 

+1 

18.75 

■“■3 

1406 

+lb 

tan 

(08% 

-3 

ttQ.® 


VB 


IIP 

+1 

3.44 


tl25 


^24 9 


1hOJ7 

+b 

1L42 

3 

15.75 


4.84 


Uw l sack 

293 J 88 WfcFrA&r 1 '^:, 


! 144 I 62 

75 1 44 
1205 !Z49 


Psaia-. 
S-cJyde-l 
&Let, 
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Irefi.IOp 

iHIds 
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DRAPERY AND STORES 


*120 


92) 33 

8J10.B 
23702 
63 
110.21 3.6 
9.7 53 
- 7J 5.0 
17110.4 83 
J15.I 43 

IB 

9.7 4.0 

53 4.9 
53 43 
116 4.9 
1L0 53 
,113 5J 
113 53 
163 - 153 
13 85 
_ 143 

8.4) 8J lira. 
10.4 2J h „ 
9M 23 m 
"b 


36 Amber Day 2Dp 

28 Aouascutuffl5p.l 

27 Do. *A’ 5p— 

70 B&QdtefaiQ 

, 43 B*ertStre.i . 
[56b kisbersStettl^ 
D31 Beattie (J) ‘A/L 

38 BeitlailslOp 

12 B8ann&Goa.2fo. 
U BoanhtunHO^. 
lib Botton TexL 5p 

48 Bremner 

1172 BriLHmwStre- 

28 Brown (N)20p. 
Barton Grp. 5 

Dd.‘A'NVS 
Cantore‘A’2 
Casket (SJI 
Church— «L__, 
C0nrb.EiW.li5!P 
Comet R.fer.5aJ 
Cane Snorts 5 d 
12b C^l&ss5p 
K Courts ‘A’. 

{145 Currys 

59 crebenhanrs — 
58b DewWrst 10p._ 
82 Dbons Photo lOp 
21b EiTrS&Gold5p. 
141 Empire Stores _ 
20 Ereait£x20p_ 

20 Fafntrle TexLSp 
19 Oa'A’Si — Z 
52 Floe Art tore. 5p 

,34 Ford [MMn)10p 
W b ForawtsterlOp 

.172 Foster Bros 

[HO Freemans (Loo) _ 

, 38- Getter (AJ.)20p. 
ttb Goldberg aJZ_1 

21 Goodman Be. 5p. 
Grattan Ware _ 
GL Universal. 

GusA 

Greenfields lOp 
Harris (beenaiay. 
Hefene Lon. Ifti. 
Do.12pcCor.Prf_ : 
HenfeMoK.20p 
HenriguesAlOp. 
HejnnxthCJilb 
Home Charm lOp 
Hose of Fraser 
House of Lerose- 
JaBB(&ne*)inL 
KhcbeflODeenlOp 

16b KunidtlDp 

43 LHfie Pride 20p. 
09 Lee Cooper. 

55 Liberty _ 

23 Da.Non.Vta.OnL 
36 Liner oft KlOp. 
30 Lonlaxl Drapery. 
27 MFI Furmbie 1^ 
17b Maple 10p 

. 76 Marta&Spaxw 

1190 Martin News 

1165 Monies (J.) | 

IB Michael (J)10p 
025 Mllletls Leis. 2% 
3.97b Moss Bros. 20p. 
\m MatheriarelOpJ 
NSS NewslOp. 
N'ttm.GoldSflillhJ 
Men Owen 
Paradise (BJlflpJ 
Pawson(W.L)J 
Peters Stores 10p. 
P(rilyPeck5p_ 
PreedytAHre" 

,, j PuHmailUJ.! 

6b ■ RamarTextf 
45 Ratnero lOp. , 
,64 RaybecklOp._[ 

26b Readicut5p_ 

59 Reed Austin ‘A' 

,24 Ro»lll5p 

15 SAU Stares 12b>. 
Tlfo Dx2S%PT.lZ* £ p_ 

P25 Samuel HOW. 
SeHncnurt 5p_. 
So»ftW.H.‘A'5^. 
Stanley A.G.5p 
Status DteLl®. 
Steinberg lOp _ 
Sumieaip — _ 
Time Prods. 10p_ 
UDS Group — 
Upton (EVA' «. 
\ramona20p__. 
Walker (Jas.)„ 

Do.N.V 

.32 Wallis 10b 

[115 Waring SGrl/ow. 

21 Wearwell 5p __ 
14b Wharf Mill lflp#. 

72 WlBaenWatfata- 

56 Woohrorth 
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d3.0 

335 


V 
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t62 

1175 

t4^ 

w 


4621 

£49 

133 

Jg° 
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4.71 


102 


K100- -720 

lOp. 33 

GreerTS Ecoru» 97 

06 GJC.N.Q 241 

19 Habit Precision 5p 21 
% Hadbn Carrier. 97 
JM. Hail Eng.50p_ 116 
to HallM^W- 159 1+2 

Rawt/toniLHJp. 

. Smith __ 

47 iHopHnsonsSOp 
15 |l Inward Machy. 
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143 3.0 

4J 6.6 
3.8108 

i? 

11? 53. 

5.6 57 
13.4 53 
102 4.9 
10.7 5.7 

5 2ia A 
6.0 9.0 

8.7 _ 
62 ... 
7 ra 

33)113 43 
.103 53 


74 

224 


114 

3 


2Jl 


ELECTRICALS 

A. B. Electronic. 1 130 [-Z 

Arlen Elect 

Aufio FWefity 30p. 

Aodlotronk lCjp 
Dfl.12pcCm.Prri.. 


u 


-b - 1 — ! — 1 — 


83 63 
93-53 

63 38 

64 8J . „ 
93 3.0.43 
33 9.7(168 

108 52 ;«5 

b Lfn 

HU! iff 

313 29 59 

118 13 [37 

D2I52I.I157 
7.7 63 it96 
[507 

1 28 

1142 
31b 

m 

2B6 
1430 
95 
98 

tR 

102 


130 
70 
33 
7 

9b 

lAuto’ted Sec. 10pJ 205 
BICC50P " 
BSRIDp. 

Berec — : 
Bowti»(peldp.| 
1+Bridgewater. 

BrodcslOp 

Botain‘A'5p_ 
CaWefortn 5p _ 
Chiorlde Grp™ 

Conconi Rots. 10a 
CrayEI'tronfclOp 
IttCrelkxilOp^ 



'WM 66 

B 25 
llffl 38 
38^ 83 
1 3 7A 
78| 

if 62 
67H7JJ 


28 81 60 
64 22 5.9 
42 9.4 38 
23 75 8 3 
16 98 7.4 
48 4 J 53 
3.4 5S 72 


53 
23 88 68 
5 A 5.7 69 
28 168 33 
73 21 70 
32 62 62 
17115(68) 


I 2 7.7 £ 

4- 7 9.4 23 
12 123 93 

3.6 3212.6 
3.4 7.1 43 
23 7.8 70 
12 228 53 
93 3.4 33 

2.6 80 68 
117 28 52 

5- w 51 34- 


152 

95 

-36 

£55V 

138 

T278 

49 

62 

14 

82 

78 


£97 |£91 


£97b 


94 

90 

89 
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CHEMICALS, PLASTICS 


[550 

68 

60 

60 

£30b 

U4 

20 

30 

42 

3 

28 

43 


|Alaa R20— 
pul'd Colloid 10p. 
lAnriior Chem. _ 

Arrow Chemicals. 

Bayer AG. DM50 £3Zb 


186 




62 


Blagden Notices _ 

, Brent CbetisslOp. , 
Brit Benzol 10p. - 
BriLTBrPid.l06. 

Burrell 5p 

Caries Cape! 10p 
Catalln.^^M. 
C8iaGj»7b%Ln. : 
Do.B%cwem , 
toJLMWJZflS. ; 
Mile Grotto— 

Coates Brad... 

Da. 'A' NV 

17 [Cay (Horace] 5p 


-2 


+1 


11 

+T 


ffi 


a*W 

2.4 82 7.4 
3.1 2.7138 

4.4 64 43 
22 69 9J 
— 20 — 
43 3.714.0 
2.8 90 58 
62 rgj — 

62R£?Sj — ■ 

5.6 (9.8f_ 
47 50 5.4 
42 62 52 
42 64 5.0 
4.4 53 SA 


927 H80 
124 
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i3i mu 


3 3S 


645 305 
-69 24V 


266 p.75 


465 222 
290 190 


et 


Do.‘A’_ 

DerriJrpu Ifla _ 
Dewhimt'A’lOp 
Dowring8lM.10p 
Dreamland lOp. 

Oiinier 5p 

[EMI5QP 

Daflb'Mom.-BI. 
Oecraxnps lOp. 
Electronic Madu. 
Elect raaols25p 
Energy Sere. lOp. 
EurotfenlftlCb. 
Famed EteC.20p 
Ferranti 50p — 
FMefitj-RatLlOp. 
Forward Tech— 

G.EX 

HlgWtol B.20pJ 
72 Janes Stroud. 

' Ktade lid , 

Laurence Scott. 

Lee Refrig 

MJC Electric — | 
Motorola $3 — 
AUiirtiead-— 
Newman Inds. 
New mark Louis 
Normaod □. 20p. 
PttkiftBnieHpc : 
P«t»wH«gldp 
PhicofliJ . 

. Fln.5V*i 
Philips Lp. I 
|PHcoHre.20pJ 

SSB“ 

Redlffuskxi 

SdxdesfGH) — 
Secarlty Centres- 
SonyCb.Y50^ 
Sowriimte,5pJ 
SfaLTd& Cades?] 
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+7 


H-2 


bt 


-30 


iffi 


2D' SuiB-Eledrical5p 
13V DD.DeW.5p— 

23 TetefuslonSp _ _ 

.22 Do. , A’N/V5p. 22 } 

1142 Tele.Radab„ 

482. B62 Thom Elect 

£78 Do.SpcCw.KML. 

__ I 76 Thjrpe f. W. 10p 

’ffiBpjS J?!ii?xh lflp 

362 HZ Utd. Sctenlmc- 
232b VtaBn H.V. R (L25 _ : 

52 Ward& Sold _ 

ZJb Welle® SI Ids. 5p 
20 WhiiteOrthEL» 

“ WMesaleRo.2Dp i__ ...... 

[W^aJItH.)™ 207 1-1 
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t!49 
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t!8 

1337 

& 

172 


$140 
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9.0 
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M 

40 

40 
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bLO 
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m 
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1609 

73 

W 

4.99 

14 

jfl.05 

100 
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3 4 7.7 43 
1« 92 80 
100 36 
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1117 - 
, 10182 
1112 63 
dBjB-g 

3010.6 

Fsu 
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2M 
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68 53 
f64 
Z9 * 

4J145 

H lf.7 

ii L e 

68 

14 8.9 
93(70) 


40 1^3 
15 
18 

4.9 80 

9.7 73 
63 75 
60 92 

33 As 

m 

22155 

- 17 - 6 
72 8.4 

3010.7 

18 19.4 
18 18.4 
20 8.9 

111 7.6 
80103 
2.7103 

4813.9 
103 32 

3M 83 

_ 41 

10.7 3.9 
30100 
2J 120 

13.7 23 

6.4 67 

107 63 

D 5i§3 

033 
83 69 

4.7 72 
40 6.9 

ira 

13 155 
20113 

108 9J 
- .13.4 7A 
15l 30 358 

17 * 
L28«| 

3^' Cl 88 


3Wa 


+303 U §5K8 
KL78 17 8 3 4.4 
15,9 2.4 162 2.9 
6407 lffilC.< 4.4 
+556 2.9 14 40 
5? 23 14 90 
tM5 35113( 3.7 
SL» 2-S ,, 

1622 45 61m m, jjq 
1zl5t> 1! afl 370 
td3.73 32 n.a 2.9 

15 C | » us 
0.7 20.^100 


170 BriLAbmto=*.| 2DQ 
BritidiNarttatn- 
Bri Steam 2Dp\ 

Broddsuse 
Braor'SCast 

Ens-lQp . 26 
Tool^. C 

•-flfSft nS 

Burges Prod— 52 

a® | k 

lEril-l 

Saw*- 76 

1 &H7IL 46 

tz I 
jfSmi % 

Cohen(A)2Dp- 2BQ 
C»iAir-— -- 70 
xntnclOp- 40 
W.SW.20P 16 

Oft &i: 

Group- 43b 

[Crown Home— 5Sbio|-b 

„ 78 (94 J 

[DBriis Gowertoo- 37xd 

MtCAIOp. 23 

DavyCtwp.— . 106 
Deisonlup— . 28 
Delta MetaJ — S3 
Denies J.H.lOp 35 
Deriterri50p_ 131 
Desoutter_ 104 
DowniebraelOp, 34 
Drake & Soil— 33 
Ductile Steels— 82 
Pupoft— 55b 

.. igssKi a 

Sb Eng- Card CToth 33 
65 Eva Industries.. 65 

ifivered 20 

Metal. 57 
Fanner (S.W.). 154 

(G.M.)1& 32 

ftrfres Hfa iV»5 25 


tire 16 
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14 

83 

57 

78 
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*43 
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* 

53 


33f,U| Ml 
40 

11 

067 IS 
14.87 22 82 8 
13,0 52 102 20 
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20 Z.C13I 
+MJ4 3.4 67 53 
40S * 13.4 

135 iS| 92J 66 
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U59 53 9.6 23 2 «3 
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28 

80 

53 

163 


51 
4lb 
83 
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82 
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96 
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Htak* A F. 2W 
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“B 
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« 
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77 

74 

91 

H 

77 

15 

£3 
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Save 1ft 
iLestawJGp.l«P-J 

ilinfood HWgs— 

Lflckwotxfe-. 
Love'iCHF)- 


3 W 2 
1 33 1 


Ke« Trade SjD-^ 

Unman lOfl-j 

SSSwuiri 

Needtert— I 
NorttojRw* 1 
Nurtftrt Fk-lft 

Fanto(PJMl 
m tim 

Rot acnFd^. 
ta^ eM.S^pj 
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SSSlhiiata 

^pdcTJcsJMP 

127 TOe&WeO. 
30 h;arenerlteL3)p 

51b fresco 5p 

'Urigate 

United Biscuits. 


35 hVatsoQPWp-lOP 
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HOTELS AND CATERERS 
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85 


32 

20 
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.Brent Wafiter 5p., 
ICowtfortJfiLlOpj.^ 
De Vcre Hotels. 
jE^CtrtSp,—. 
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jKrasaal (MTt^&l 
UdbrckelOp— ] 


t42 40jlUl|.u «, 2 
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30 iaD.4(5® 
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p ESSSt 

tSwatRyantatjp. 

hTniahMSe Forte. 
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OF THE WEEK 


Thrust 

into 

power 

BY DAVID TONGE 


SOME MEN are bora great, 
some achieve greatness and 
some have greatness thrust 
upon them. It is hard to fit 
Mr. Babrak Karmal, the new 
President of Afghanistan, into 
even the third of these cate- 
gories. But he is with us now. 

For years he used to berate 
Britain for the rulers it had 
foisted on his country — at the 
time of the Great Game, 
Kipling's Kim and Roberts of 
Kandahar. Now Mr. Karmal’s 
own coming has been with the 
force of arms. If calm has fallen 
on Kabul, it is uneasy, partial 
and no reflection of the mood 
in the mountains. 

From Mr. KarmaTs earliest 
days at Kabul university those 
who knew him questioned his 
devotion to what the West calls 
nationalism. But of his loyalty 
to Marxist “ internationalism,” 
there has never been any doubt 
This loyalty caused his student 
days to be interrupted with a 
prison term for agitation. It 
was part and parcel of his 
articles and speeches in the 
1960s. And it was evident in 



Babrak Karmal 

Bright but devious 

the way that while Western 
diplomats could never tempt 
him to their Kabul embassies, 
he was often to be found in the 
chancelleries of the Communist 
bloc. 

He is remembered for being 
bright but devious as a student 
It is a reputation which has 
stuck with him. He supported 
Mohammad Daoud's overthrow 
of the King in 1973 and Nur 
Mohammad Taraki’s overthrow 
of Daoud in 1978. He then 
split with Taraki. 

He probably had little to do 
with last September’s over- 
throw of Taraki by Hafizullah 
Amin, a man now denounced by 
Moscow as a CIA agent. But 
when the time came for the 
Christmas coup against Amin, 
Mr. Karmal was sitting on the 
sidelines in Russia, ready to be 
flown in. 

The tasks facing the 50-year- 
old Mr. Karmal are formidable. 
The Soviets are running the 
country and Mr. Karmal has 
responsibility without authority. 
Further, he has come to office 
in the one way guaranteed to 
unite most Afghanis against 
him. 

Even before the coup, his 
following was limited. His repu- 
tation is as a charismatic 
student leader and as an 
orator who dominated the 
admittedly ineffective assembly 
in the eight years up to 1973 
when he represented Kabul. 
But those who have met him 
remember him as amiable but 
basically quiet. 

It is a measure of his ability 
to work with the powers that be 
that when his Parch am (ban- 
ner) group broke away from 
Taraki’s Khalq (people) group 
in 1967, Mr. Karmal’s followers 
were quickly nicknamed the 
Royal Afghan Communist Party. 

The Kabul-born son of a 
general, he has never attracted 
much following outside the 
students and urban elite. His 
own followers sought to fly the 
flag in the provinces during 
Daoud's rule but quickly pro- 
voked the reaction that intellec- 
tuals tend to cause in tradi- 
tionalist areas. His backing in 
the armed forces suffered when 
Taraki carried DUt his purge of 
the armed, forces after Mr. 
Karmal’s “ plot” 

Many centuries have passed 
since Afghanistan was called 
M the light garden of the angel 
king.” The more rugged visitor 
might agree with this but 
foreign armies never have. For 
he moment, Mr. Karmal at least 
has the . reassurance that his 
problems are also those of the 
Soviet Union. But the Afghanis 
“fight foreigners when possible, 
each other if necessary," accord- 
ing to a former U.S. ambassador 
to Kabul. In Eastern Europe 
those other figures installed like 
Mr. Karmal, Gustav Husak and 
Janos Kadar, have survived res- 
pectively 11 and 23 years. Their 
example is unlikely to hold in 
the Hindu Kush where the three 
last presidents have hung on for 
an average of two years each. 


Patriotic Front troops 
assemble in camps 


BY MARK WEBSTER IN SALISBURY 


Patriotic Front guerrilla forces 
were last night assembling in 
increasing numbers, with more 
than half the British total 
estimate of 16,000 reported to be 
in camps five hours before the 
Rhodesia ceasefire deadline ex- 
pired at midnight. 

Yesterday’s rapid build-up of 
guerrilla forces encouraged 
hopes that the majority will 
report even if they do so after 
the ceasefire deadline. 

British officials yesterday 
emphasised that there would be 
no formal extension of the 
ceaesfire and that all guerrillas 
who were outside assembly 
places at midnight would be 
held bo be “ unlawful.” 

But officials stressed that 
those outside would be treated 
“sensibly” suggesting that the 
assembly process may continue 
informally over the next few 
days. 

Up to yesterday evening, more 
than 9,000 guerrillas had been 
accounted for. Of those. 6,000 
were members of Mr. Mugabe's 
ZANU wing, and the remaining 
3,000 are loyal to Mr. Joshua 
Nkomo’s ZAPtt 

Both wings have asked for an 
extension to the ceasefire dead- 


line. to allow their men to come 
in from the bush. They argue 
that co mmunic ations In the field 
are poor, and that it takes time 
for their froces to trust the 
Commonwealth montitoriug 
force. 

The office of Lord Soames, 
the British Governor, has firmly 
denied that there will be any 
formal extension to the cease- 
fire deadline.' 

The Governor cut short a 
visit to the town of Bulawayo 
to be in Salisbury for the vital 
hours after the deadline comes 
into effect 

A possible compromise, not 
involving a formal cease-fire 
-extension, was suggested by 
Lt-CoL Les Hubble, who is 
responsible for monitoring 
Patriotic Front forces in the 
North-Eastern military area. 

“ You cannot just cut the 
thing off at midnight and say 
that everyone is totally unlawful 
and subject to police action,” he 
said. 

“If people are moving in a 
peaceful and orderly way and 
it is obvious that they are 
making their way peacefully to 
the rendezvous area they will 
be given safe passage. If, on 
the way, they break the law 


the police will have to take 
action.” 

The success of such an 
approach depends on continued 
restraint by the Rhodesian 
security forces who make no 
secret of their anxiety over the 
poor internal security situation 
which they blame on the 
guerrillas. 

In one of the worst acts of 
political violence so far in the 
fledgling election campaign, a 
rifle-launched grenade was fixed 
through the window of a ZANU 
member’s house, injuring the 
man ’s wife and causing con- 
siderable damage. 

The weekend promises to be 
a busy one for most of the poli- 
tical parties, despite the deci- 
sion by Mr. Mugabe and Mr. 
Nkomo to postpone their re-, 
turns, planned for today and 
tomorrow, at Lord Soames's 
request 

Bishop Abel Muzorewa the 
oatgoing Prime Minister, is 
holding a big rally in Salisbury 
to make the start of his cam- 
paign. ZAPU is holding a rally 
in Bulawayo, the main centre 
of Patriotic Front support, at 
which it expects to attract a 
very large crowd. 


Steel industry awarded 
£8m. Euro-aid package 


BY GILES MERRITT IN BRUSSELS 


THE EUROPEAN Commission 
has awarded almost £8m of 
special aid funds to the British 
Steel industry. 

But Commission officials 
emphasised in Brussels last 
night that the soft loan pack- 
age is unconnected with the 
UK steelworkers’ strike, and the 
Commission has been careful to 
avoid making any comment on 
the dispute. 

The finance is part of the 
European Coal and Steel Com- 
munity (ECSC) programme for 

helping tile tr aining and re- 
settlement of steelworkers 
affected by closures or short- 
time working. 

Under the latest grants. 


Britain is' to receive 11.87m 
European units of account 
(about £7 -8m) , while French 
steelworkers, also hit by restruc- 
turing throughout the EEC’s 
steel sector, will benefit by 
about £6m in ECSC aid. 

The latest ECSC loans are, in 
effect, refunds of levies paid by 
EEC steel producers and cany a 
nominal 1 per cent interest 
cbarge over 20 years. 

The also include a much 
larger 55m ECU grant being 
made available to help the 
rehousing of coal and steel 
workers throughout the EEC. 

The UK, will receive compara- 
tively little of that amount, with 
around £46,000 being divided 


between small projects in 
Cleveland, Sheffield, Scun- 
thorpe, and South Wales. 

Britain has, nevertheless, 
emerged as a major beneficiary 
of ECSC programmes in recent 
years. 

Up to the beginning of last 
year, the UK steel industry had 
received loans of almost 600m 
ECU, while financial assistance 
in other related areas, such as 
coal and iron ore mining, 
boosted Britain’s total - ECSC 
receipts to over 1,100m ECU. 

In all, since 1973, over 60.000 
workers in ' Britain’s coal and 
steel industries are calculated 
to have benefited from ECSC 
funding. - 


Carlisle emphasises need for 
basic national school curriculum 


BY MICHAEL DIXON, EDUCATION CORRESPONDS^ 


THE Government's determina- 
tion to start the 1980s by 
developing a framework of 
basic studies to be taught in all 
state schools was emphasised 
by Mr. Mark Carlisle, Education 
and Science Secretary, at the 
North of England Education 
Conference in Durham yester- 
day. 

At present, with the exception 
of a small amount of loosely 
defined religious study, bead 
teachers and their staff are 
largely left to decide what is 
taught 

This delegation of responsi- 
bility was generally right Mr. 
Carlisle said, and the Govern- 
ment would consult representa- 
tives of teachers, local authori- 


ties and other relevant groups 
in seeking agreement on a 
curricular framework of baric 
studies to be taught in all 
schools: . . 

But the Education Secretary 
emphasised that he and his 
fellow Ministers had “ an 
inescapable duty " to satisfy 
themselves that the work of the 
schools as a whole matched 
national needs. 

A “ crisper, more direct 
approach to management ” was 
needed at all levels .of the 
education system. 

He believed that all children 
should study English and 
mathematics throughout their 
11 years of compulsory 
schooling. 


All should receive tuition in 
tiie methods and applications of 
science, 

In some of these subjects, 
and . in others such as crafts, 
design and technology, there 
were shortages of adequately 
qualified teachers, Mr. Carlisle 
added. 

But he believed that the 
shortages could be overcome 
in spite of the Government’s 
spending cuts. 

“Within tiie amounts . of 
public money available for 
education — and they still repre- 
sent a largo slice of public 
expenditure — there is room for 
initiatives that will develop a 
better education system,” .he 
said. 


Hogg Robinson woos 
H. Clarkson (Hldgs) 


BY JOHN MOORE 

HOGG ROBINSON Group, the 
insurance broker with large 
Lloyd’s of London interests, may 
take over the insurance in- 
terests of H. Clarkson (Hold- 
ings) in a deal which could be 
worth more than £6m. 

The discussions between the 
two groups mark another change 
in the UK insurance broking 
community. Many medium sized 
insurance brokers are seeking 
to merge with other companies 
to compete with and protect 
their positions against the grow- 
ing might of the very large in- 
surance brokers. . 

Insurance broking contributed 
£ift8m to H. Clarkson (Hold- 
ings) total turnover of £22.4m in 
the group’s last financial year, 
ending December 31, 1978. 
Profits were nearly £2m com- 
pared with £L7m in the pre- 
vious year. 

Hogg Robinson is understood 
to have been involved in talks 
with Clarkson before Christmas. 

There was speculatioi yester- 
day that its possible merger with 
H. Clarkson’s insurance interests 
might be a prelude to a link up 
with a U.S. broker. 

Already, many of Hogg Robin- 
son’s UK competitors have 
established ^ formal links with 
major UB. insurance brokers. 

H. Clarkson’s insurance and 
shipbroking interests were once 


part of Shipping Industrial 
Holdings. 

Shipping Industrial was taken 
over for £88m in 1973 by a 
consortium headed by Mr. Boris 
Vlasov’s group of companies and 
Capltalfin. International, a major 
international investment group 

The insurance interests and 
shipbroldng interests were sub- 
sequently hived off into a 
separate company, H. Clarkson 
(Holdings), with Capitalfin 
retaining a 75 per cent Share- 
holding in the company. 

H. Clarkson insurance 
interests have become involved 
in the tortuous affairs of the 
Sasse underwriting syndicate, 
which Is facing £20.2m of losses 
at Lloyd’s. 

In its role ns an underwriting 
agent, Clarkson had introduced 
several members to the Sasse 
syndicate. 

In his last chairman’s state- 
ment, Mr. Canon Grieg said 
that the company “ has . been 
playing an active part in the 
market -efforts to reduce the 
ultimate losses of the names 
concerned.” 

H. Clarkson and Company 
(Agencies) has since become 
caught up in the legal action 
which has been launched against 
Lloyd’s and several other under-'' 
writing agency companies by 
members of the syndicate who 
are disputing their liabilities. 


Continued from Page,! 

Carter 


senior official, Mr. Matthew 
Nimetz, had left for Turkey to 
press once again for an agree- 
ment to cover the future of the 
bases there — and would proceed 
to Yugoslavia to its arms 

and security needs. 

Dr. Harold Brown, Defence 
Secretary, left 'Washington on 
a visit to Peking. Although the 
U.S. has no intention at present 
of selling arms to China, the 
Pentagon said Dr. Brown will 
be discussing the Afghan inva- 
rioiv ways of strengthening 
Pakistan’s defensive capability 
and, possibly, any assistance 
China might offer the Afghan 
insurgents via Pakistan or its 
own small and moun tain ous 
border with Afghanistan. 1 

While preparing this 
retaliatory action— and with the 
war of words between Moscow 
and Washington rising in vitriol 
— - - the -State Department' 
doggedly insisted yesterday that 
the Strategic Arms Limitation 
Treaty with the Soviet Union 
was not dead, only merely with- 
drawn. As long as the Soviet 
Union complied, the U.S. would 
continue to abide by the overall 
ceilin gs laid down by the now- 
expired SALT one agreement 
and those parts of the SALT two 
treaty which would be applic- 
able if the pact were in force. 

Mr. Hodding Carter repeated 
that both sides “ should refrain 
from acts which would defeat 
the object, and purpose of the 
SALT two treaty," 


Gilmour 
seeks EEC 
budget 
compromise 

By Philip Rawstorm 

THE GOVERNMENT Intends 
to seek a substantial increase 
in Britain's receipts from the 
EEC in an effort to secure an 
early compromise solution to 
its Common Market budget 

problem. - 

■ Sir lan Gilmour, Lord Privy 
SeaL begins the quest- to- 
morrow when be leaves 
London on a tour of European 
capitals for talks with EEC 
Governments. . 

The Deputy Foreign Secre- 
tary will meet Sig. Francesco 
Cossiga, the w»Han Prime 
Minister and President of the 
Community, in Rome on 
Monday. 

‘ He wffl then visit The 
Hague and Luxembourg in 
the next two days. 

Over the next three weeks, 
his itinerary will include 
Dublin, Brussels, Bonn, Paris 
and Copenhagen. 

Sir Geoffrey Howe, the 
Chancellor, is also expected to 
reinforce' the Government’s 
effort to get a general agree- 
ment from Britain’s partners 
that would enable the budget 
issue to be resolved at a 
special summit next month. 

Sir Geoffrey Is to visit The 
Hague next week and may 
also go to other European 
capitals before the end of the 
month. 

The Government’s renewed 
attempt to achieve a substan- 
tial reduction in Its £llm 
budget contribution is 
expected to show a distinct 
diange in style from the 
abrasive approach adopted by 
Mrs. Margaret Thatcher at 
the Dublin summit. 

- Though tiie Government’s 
aim r emains formally to 
secure a broad balance 
between payments and 
receipts, there is a more 
obvlons readiness to accept a 
compromise solution. 

Ministers emphasise that it 
would have to be e “ gemune 
compromise" that would be 
acceptable to British public 
opinion; and there is no 
intention of involving fish or 
oil supplies in the bargain. 

But great stress is being 
laid on the need to preserve 
EEC unity ami there is a 
noti cable reluctance to revive 
any hint of the threats of 
disruption against the Com- 
munity. 

The Government . has 
apparently decided that there 
is little hope of obtaining 
further reductions In 
Britain's payments to the EEC 
beyond the £350m offered at 
Dublin through adjustments 
to the financial mechanism. ' 

Sir Ian’s main task wfll be 
to persuade the EEC Govern- 
ments to Improve Britalns 
position by increasing the 
country’s receipts from the 
Common Market 



• UK TODAY 

RAIN, some sunshine in SoutlL 
London, S-K, Cent S. and S.W. 
England, Channel fries, S. Wales 
Showers, sunny intervals. 
Local gales. Max. 6C-8G (43F- 
46F). 

E. Anglia, E. Midlauds, E„ NJE. 
and Cent N. England, Borders, 
Edinburgh, Dundee, Cent High- 
lands 

Rain, snow on hills, cold. Max. 
2C-4C (36F-39F). 

W. Midlands, N. Wales, N.W. 
England. Lakes, L of Man, S-W. 
and N.W. Scotland, Glasgow, 
Argyll, N. Ireland 
Rain, snow ou hills, gale. Max. 
3C-5C (37F-41F). ' 

Aberdeen, Moray, NJE. Scotland, 
Orkney, Shetland 
Rain, local gales,. Max: 4C-5C 
(38F-41F). 

Outlook: Sunny intervals, rain 
later. 
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Bv any conventional stan- 
dards, gold is wildly overvalued. 
This applies whether the price 
Is measured in paper money or 
against other tangible assets. 
For instance, one- ounce of gold 
has been worth the equivalent 
of about 20 buriiels of UB. 
wheat for much of the post-war 
period. A year ago it was up 
to 60 bushels, and it has almost 
doubled against the wheat price 
since then. 

Even when measured against 
the price of oti. which has risen 
sharply in real terms over, the 
last decade, gold looks expen- 
sive. In tiie 1960s. an ounce 
of gold would buy you about 
20 barrels of olL Just before 
the Yob Kippur war in 1973, 
when oil was still regarded as 
just another commodity but gold 
had already started its long 
upward climb, there was a 
brief period when an ounce was 
worth around 50 barrels. Then 
OPEC changed the rules of the 
game. Gold came back to the 
equivalent of about 10 barrels 
— and today is tip to something 
like 25. 

But in a wild bull phase, such 
measures of current value are 
not very - relevant. This is 
especially true of the market in 
gold bullion, which is tiny when 
compared with other inter- 
national homes for investment 
funds. The average price last 
year was around $305, and at 
that level the amount put into 
gold for strictly i n v e stm e nt 
purposes could have been worth 
something like $6bn — give or 
take a billion of two. That, of 
course, would be by fax the 
largest figure ever recorded. 
By contrast something like 
S19bn was put -into new 
international bonds alone in 
1979. 

The flight into gold has been 
triggered at least partly by the 
growing . conviction among 
some very large international 
investors that whatever its 
volatility over the riiort term, 
gold will act .as a store of value 
over the very long hauL 
OPEC’s current account surplus 
in 1979 could have been over 
$50bn, and will certainly be 
very much greater in the 
current year. When the num- 
bers are so big, it need only 
take a marginal shift in 
portfolio strategy to have an 
enormous impact on the price 
of gold. 

There is no way of guessing 
where the bunion price could 
go over the coining months. A 
further deterioration in the 
world's political scene might 
well send it shooting higher, 
whereas a period of stability 
could bring a rush for the exit. 
But when the price of a com- 
modity makes tbe front page of 
aB the papers, as happened with 
gold this week, the short-term 


Index rose 7.0 to 413.9 



peak is often not all that tor 
away. And whea the turn does 
eventually come, those private 
investors who cann ot afford to 
take a long-term view could be 
in for a pasting. 

Gilt-edged . 

' The first tap stock of the 
1980s has not been long in 
coining. Yesterday afternoon 
the announcement of Exchequer 
14 per cent, 1984, performed the 
traditional function of dampen- 
ing enthusiasm for other issues 
in the 1984-85 region. The 
authorities seem anxious to 
place an obstacle in the way 
of any fall in yields that might 
result from enth usiasm over 
next Tuesday’s banking figures, 
which cover the month to fid- 
December and might be quite 
encouraging. 

The important banking figures, 
after all, will be January’s, and 
it is too early to be sure , that 
they will not prove disappoint- 
ing. Sales of gilt-edged stock 
have been quite low in the 
month so far (it ends on 
January 16), and the year-end 
bank interest debits, boosted by - 
17 per cent Minimum Lending 
Rate,. may not be offset .by 


seasonal adjustment. Most ’<’~ 
wonyinsly, tax payments «e*n 
to . be coming in rather later 
than expected, so .that the * 
Governments borrowing oeetfe 
-are still high. ' , . | l- 1 

The hew stock will also help 
.to ■ re-finance Treasury . 9 ’per_ 
cent Convertible, 1980, which * 
matures in March and which the u 
Government broker is already. «■» 
beginning to buy in from the 
b anking rector: Holders of this 1 
stock do have the . option to - 
convert each £100 nominal into . 

£110 of Treasury 9 per cent 
2000 — a dreadfully bad deal at - 
. toe moment, as £110 of the 2000 
'stock would only be worth 
around £75. 

It would be unfortunate if psi- . 
vate investors were to accept the 
conversion terms un th in k in gly. - 
and it is at least arguable that 
the Bank of England should 
have taken more trouble to 
indicate the likely value of the 
2000 stock. The Bank is not 
actually trying to swindle any- 
body. The official line is that 
uncertain holders should consult 
their professional advisers. TTtis . . 
is unnecessary; the conversion 
offer should simply be avoided 
at all costs. 

RHM 

The annual report of Ranks 
Hovis McDougaB shows the 
company at a delicate stage. Hie 
return on capital employed tort 
year was again less than 10 per . 
cent, and the inflation-adjusted 
attributable profits work out at 
a mere £3J2m on. sales of £L4bn» *■ y-f ZT- 
while the dividend costs £10zn. 

Despite the low earnings, bor- 
rowings were kept under con- 
trol in 1978/79, parity by reduo- • 
ing stocks, which fell £llm to 
£ 11 7m. RHM may he hoping to 
rebuild grain stocks at lower 
prices: the harvest was good and 
high interest rates may force 
farmers to sell cheaply. Unfor- 
tunately the fall in stocks brings v , 
a £2.6m clawback of deferred ■ - • • 
tax. 

This year profits are likely 
to rise by £8m or so, largely 
thanks to the absence of a - 
bread strike. But working capi- 
tal needs are also liable to grow, 
anil there will be little more 
int ernally generated cash, avail- 
able for fixed asset spending 
than there was in 1978/79. RHM 
is unlikely to want its debt to 
increase, . but badly needs to 
spend more on plant modernisa- 
tion;. as a result, some asset 
sales may be in the-offing. 

Perhaps next year the more 
respectable' returns from the ' 
baking interests will leave RHM 
feeling able to publish a break- 
down of profits by division. The 
absence of such a breakdown 
is a little more conspicuous 
every year and does the com- >.._ 
pony’s rating no good at aB. -- 




ANZ Bank's regular publication^ “Business Indicators’ V 
combines authority and condscaiess in the most adaptable way. 

ft includes a general economic view of tiie Austr alian scene] 
with special emphasis onmonetary conditions andemploymenh 
indices of fectory output with a detailed bnafcdowm phis' 


provide a sensitive economic barometer; and, in each issued a' 
definitive artide on a specific topic. Intbenear finm^articleare . 
plannedontiie various State economies, moneysupplyand gross 
domesncpmduct. / •; ' 

r Postthecoupcaitoday foryour free copy of tMspubKcation- / 
mereis nohandier way of ke^mg afeast of vigorous •- 

economy: • - ' - . . 


Please send me my free copy of “Business 
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